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- BARBOUR & COMPANY _ 


Members New York Stock Exchange 


790 Broad Street, Newark, N. J. 
JOHN M. MILLER, Resident Partner. 
Specialists in 


The Securities of the Public Service Corporation of New Jersey 
Singer Manufacturing Company 
Celluloid Company 


New York Office, 25 Broad St. 





“ SHORTAGE OF PAPER I 

The critical newsprint situation in the United States has _ |j} 
shown the public the great necessity and demand for the products } 
of our various Canadian Mills. | 
We recommend for investment | 


Riordon Pulp & Paper Company i 


One of the strongest and best in the Dominion 


Specialists in High Grade Local Securities With Nation-Wide Distribution 








Full particulars and special letter gladly sent on request. 


Tousaw, Hart & Anderson 
Specialists in Pulp & Paper Securities | 
Members Montreal Stock E.change 


6 St. Sacrament St. 


Montreal \ 




















FRANCIS R. COOLEY & COMPANY 


Members New York Stock Exchange 
49 Pearl St., Hartford, Conn. 
We invite your inquiry on 
Russell Mfg. Co. 
Niles-Bement-Pond 


Stanley Works 
Landers, Frary & Clark 


and other local securities 














Canadian 


Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those seeking advice. 

We invite inquiries from dealers and investors regarding our 
special facjlities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Building, Montreal 























Our trading department will Buy, Sell or Quote any of the 
following securities: 
INVESTMENT STOCKS 
Mt. States Te!. & Tel. Co., Cement Securities, G:. Western Sugar, Com. & Pfd., 
Savannah Sugar, Com. & Pfd. Holly Sugar, Com. & Pfd. Utah-Idaho Sugar. 
BONDS 





Nevada-Calif. Ist Lien 6’s 1946 
OIL ISSUES 


Denver Tramway Issues 


Mt. & Golf Oil Co. Colur¢sine Ol Co. Midwest Ref. Co. Salt Creek Producers. 


Our statistical department will be glad to fur- 
nish information on any of the above securities. 


SCHORB, BALLOU & COMPANY 


First National Bank Bldg 


Denver, Colorado. 











DO YOU KNOW 


Kansas City has three securities which are of 
interest nationally, namely: 

H. D. Lee Mfg. Co., Peet Bros. Mfg. Co., 

Central Coal & Coke Company 
As specialists in these securities, we are able at 
all times to. render prompt and efficient exe- 
cution of your orders, as well as renderiag 
most accurate up-to-the-minute information. 
Your inquiry invited. 


STREET & COMPANY 
15 West 10th Street, Kansas City, Mo. 























SPECIALISTS IN 


BALTIMORE SECURITIES 
BOUGHT .— SOLD — QUOTED 


Our weekly market letter deals with events of nation-wide importance 
and gives a concise, intelligent resume on all securities dealt in on the 
Baltimore Stock Exchange as well as outside securities which are 
local to Baltimore and Mary d 
We should be glad to place your name on our mailing list to receive this letter 
each week and feel confident that the information contained therein wil] be 
of unqualified importance to you. 


Smith - Andrews & Marston 


The Emerson Hotel 


New York Stock Exchange 
Baltimore Stock Exchange 


Members } 


BALTIMORE 


MARYLAND 
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HINDER for The Annalist. By 
mail for $1.50. Strong and 
handsome—gilt lettered. Holds 
one year's issues. 










THE ANNALIST 
Times Square 
New York 
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The oldest and largest investment house in 
Northeastern Pennsylvania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 


O’Gara Coal Co. 1st 5s 


Wyoming Shovel Co.7“ 


Brooks Eldg. 


Address Dept. 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 


“A-14” 


Scranton Life Insurance Co. 
International Salt Co. 


Scranton, Pa. 











HOLLY SUGAR 





We invite your inquiry. 


T. W. GAUSS & CO. 


Colorado Springs; 
RDM KEE ER 


be TST OL Ds TDI I I IHL 


SUGAR STOCKS 
Bought — Sold — Quoted 


Specialists in 


and all locals 


UTAH-IDAHO 
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Canadian 








Conditions 


Are 


Reviewed - 


with understand- 
ing, sympathy and 
criticism, where it 
is deserved, in the 
latest number of 
Canadian Invest- 


ment Items. 


In Canada, Investment 
Items is considered to 
be one of the liveliest 
private financial and 
commercialreviews pub- 
lished. So you may ex- 
pect something worth 
while if you write fora 
copy. 


yal 


Address: 81 


AGENCY OF 


curilies 
CORPORATION 


LIMITED 


165 Broadway 
Tel. Cortlandt 3234-5-6 











Satinover Galleries 


27 West 56th Street 
‘New York 


Large selection of beautiful paint- 


ings by old masters at reasonable 
prices. 
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Is Controller Williams Barking Up the Wrong Tree ? 


If High Call Money Rates Have Been the Cause of Burdensome Rates for New Capital It May be Said That 
Reliance on the Call Money Market for Capital Is a Misuse of Bank Funds—Why Attention 
Might Well be Turned From the Banks to the Brokers 


By EDWARD A. BRADFORD 


AST WEEK the national banks of New York 

City were more surprised than p!eased to re- 
ceive from the Controller of the Currency a list of 
questions filling a column of finé newspaper print 
regarding “excessive interest rates charged cn 
both time and call loans from October, 1919, to 
July, 1920,” the information to be supplied by 
Aug. 20. Interest rates certainly have been high, 
but there has been no particular complaint against 
the national banks. They are in a minority re- 
specting importance to the Federal Reserve Banks 
and in respect to numbers to the State banks and 
trust companies, which are not under the Con- 
troller’s jurisdiction and immune from his quiz- 
zing. ; 

Cn Wednesday last THe TIMES Washington 
message gave the clue to the mystery. The Con- 
troller is an authority on usury by national banks, 
and he thinks that the institutions under his charge 
need discipline. To quote his statement: 

“T am convinced that the unjustifiable and ex- 
cessive interest rates maintained in New York City 
in the last ten months covered by my request for 
data, and which I am informed have in some cases 
gone as high as 15 and 20 per cent. or more, have 
been one of the potential causes rather than the 
resu!t of the unsettling of values in our securities 
market and of the burdensome rate which our 
railroad and industrial corporations and other cén- 
cerns and individuals of the highest credit have 
been required to pay for new capital essentially 
needed for the country’s development and well- 
being.” 

Reliancé upon the call money market for “ capi- 
tal” is a misuse of bank funds and waste of the 
berrower’s money. It is so wrong in theory and 
so precarious, perilous and expensive in practice 
that it is impossible to defend and diffieult to be- 
lieve that the Controller siygests that it is cus- 
tomary. It is assumed rather that he means that 
the price of cal money is reflected in the invest- 
ment market, speculators overbidding investors. 
But the difference between thoSe two classes is as 
great as the difference between the two sorts of 
money, and neither affects the other in any con- 
siderable degree. 


DISCIPLINING THE BROKERS 


The chief customers of the call money market, 
and the largest class of high interest payers, have 
been the brokers favored with tlie custom of those 
whé speculate in prices rather than in the securi- 
ties whose prices are quoted. Stock brokers do 
not suffer from dear money because they charge 
it to their customers’ debit, and because when they 
need it their business is brisk, and the commissions 
tecompense their troubles in explanauions to their 
customers. The customers do not complain when 
the market is going their way, for then their 
profits pay interest and commissions, and some- 
thing handsome over. But when the market goes 
against them there is complaint, and the Con- 
troller appears in the light of the speculators’ 
refuge from the extortion less of the banks than 
of the brokers. For it is rare, indeed, that the 
broker does not pass along all that the bank takes, 
and somethir'z for good measure. If:the Con- 
troller éduld only discipline the brokers instead of 
the baiiks, or along with the banks, he would be 
acclaimed as a very present help in time of trouble. 

The Controller says that there is a round billion 





dollars of loans about which he wishes to be in- 
formed, and he is aware that much of it is not na- 
tional bank money, nor even New York money. 
The guileless country banks lend their balances 
here because they cannot lend them at home, and 
then, being loaned up, they can raise their home 
rates. City banks cannot lend in the country in 
that manner, and some city banks lend for their 
country customers when they treat their own cus- 
tomers better, and would be ashamed not to. There 
is no lack of grievance which can be stirred up on 
official instigation. The only question is what im- 
portance should be attached to it. 


When a Federal official of such high position 
makes public charges of this sort there is danger 
lest the practices condemned in advance of the dis- 
closures should be thought representative of this 
money market. Foreigners in particu ar are scan- 
dalized at charges of general and respectable usury 
in one of the world’s leading financial centres, and 
exclaim that nothing of that sort is done abroad 
New Yorkers will be surprised to learn that there 
is anythinz that Paris, or Berlin, or London do not 
know about shady finance, about dear money as 
well as about cheap money, but they say less about 
it. Their methods of security dealing are differ- 
ent, and what we quote as a money rate they 
quote as a charge for carrying speculative ac- 
counts. There, as here, speculators expect to pay, 
and are able to pay the costs of their trade, which 
would be ruinous on business in goods. Those 
costs are not thought worth cabiing here as a 
money rate, but our call money rates are cabled 
there, where the less informed consider them as 
evidences of stringency such as: has some financial 
meaning. 

Our call money market signifies nothing 
as to the market for “capital,” or for com- 
mercial credit, which is responsibly quoted. There 
is no Federal Reserve. call money rate, nor 
even a national bank call money rate, flor yet a 
representative rate. Call money rates are made 
by individual bargains ‘generally, and they are pub- 


lished without the authority of the names of either ° 


borrower or lender, who would be as shocked by 
such publicity as by the publication of the names 
of buyers and sellers in security manipulations. 
And rightly soe Lenders are ready enough to let 
it be known when they break the call money rate 
for reasons of public interest, but those who make 
the profits the Controller condemns shrink from 
publicity. Borrowers who pay top rates also dis- 
like to advertise the fact that they are using emer- 
gency money, their néed usually béing a sign 
either that they are overtrading on banks’ capital 
instead of their own, or that they have not foreseen 
thé conditions which drive them to the usurers, or 
in other words that either they or their customers 
are wrong on the market. 


The Controller makés an imposing calculation 
of the extortion which he proposes to expose, and 
which indeed he exposes in advance of discovery: 
“Interest at 1 per cent. on $1,000,000,000 of call. 
loans would amount to $10,000,000 per annum, or 
about $30,000 per day. Therefore, whenever banks 
in New York City raise the rate on all call loans 
under their control 1 per cent. it adds to the net 
profit of the lending banks about $30,000 per day, 
or more: 

“An advance of 6-per cent. in the eall rate from 
6 per cent. to 12 per cent. would, therefore, 
amount to an additional profit to the banks of 





$180,000 per day; and if the interest rate on all 
call loans should be made 16 per cent. instead of 6 
per cent., the increase in interest charges for each 


day would be $300,000; while a 20 per cent. call 
money rate would mean a net profit per day of 
$600,000, which means enormous earnings to the 
lendir'z banks but a burdensome, if not a ruinous, 
exaction upon borrowers.” 


Indeed it would be ruinous if it were exacted 
The Controller’s facts cannot be contradicted in 
advance of their publication, although his charges 
or insinuations are made in advance of the infor- 
mation which he seeks, and therefore does nut pos- ° 
sess. There is little risk in saying that it is not 
the practice of banks to mark a!l their loans up to 
the maximum reported as being made on the Ex- 
change, although there is no Exchange call money 
rate. The practice of banks as generally under- 
stood is to charge their customers according to the 


quality of the coilateral, the state of the customer’s 


account, the condition of the bank its such con- 
siderations being more controlling than like con- 
ditions affecting others than the lendiriz bank and 
its-customers. There is more comity, courtesy and 
consideration between banks and their customers 


than there could be if the customers thought the 
banks were Shylocks, or if the banks thought that 


the borrowers were speculators in distress. It is 
rash to generalize, but there are many cases—if it 
is not the rule—that extortionate call rates are 


such as banks would be ashamed te ask from their 
customers, on collateral which the borrowers often 
would not offer their regular banks, and on a sort 
ot business about which the less said the better. 
There is no way of stopping such business where- 
ever much business is done. But it would be re- 
duced to its proper importance if less publicity 
were given to the rates thémsélves and more to 
the names of those charging or paying them. It 
might be well if there could be an official call 
money rate, and it surely would not be such as the 
Controller considers representative. As a rule the 
relations between the banks‘and their customers 
are cordial, or new relations &re sought. There 
has been no request for the Controller’s interven- 
tion, nor even any public complaifit of the banks, 
but the Controller’s stormy career has caused com- 
plaints by banks against him. 

Amortz the Controller’s 
“What service charge, or other charge, if any, 
does your bank make to borrowefs * * * in 
addition to the direct charges for ititerést and dis- 
count on loans? ” 


A PROFITLESS USURY HUNT 


questions is this: 


That recalls the usury hunt aiiong the South- 
ern banks by the Controller and their resentment 
at being regarded as financial “ blind tigers.” The 
charges are better remembered than the result of 
taking them, for it is not recalled that any par- 
ticular result followed, while the charges are on 
the record. Many banks said that the loans which 
showed the worst usury were the sort of loans 
which the banks madé with reluctance rather than 
sought for their profit. As memory serves many 
of the loans were on livestock, with or without an 
acre or two, or on growing crops to farmers known 
to be so shiftless that their harvest was matter 
of doubt, or to borrowers notorious for the trouble 
in collecting their loans. Many of the borrowers 
were so illiterate that they could not prepare their 
own papers, and a “service” charge was made. 
which, added to the regular rate of interest, mad¢ 
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a~rate which seemed usurious, and yet was reck 


oned on loans so small that the banks would rather 


No doubt that is a 
It would be better 


not have done the business. 

defect in our banking methods. 
if more attention were paid to the small borrower 
and if his path were smoothed instead of being 
roughened by a The Bank of 
France will lend a man the price of a hat or pair 
finds no trouble about: doing that 


“ service” charge. 
of shoes and 
sort of business along with sums in the hundreds 
of millions in normal times, and in bi lions in war 
times. The Controller is not alone in his griev- 
ance against the money power. The House of Rep- 
resentatives, only a year or two ago, had the same 
and as the of an investigation re- 
“The maximum rate charged as reported 


idea, result 
ported: 
under oath by one bank on this list was 912 per 
One bank reported that it had loaned at be- 
the sum of 


cent. 
tween 24 per cent. and 912 
$9,372; another bank declared its maxiftnum rate at 
254 per cent., while a number of others admitted 


per cent. 


rates considerably in excess of 100 per cent.” 

But inspection of the table accompanying the 
report shows that many banks reported nothing so 
heinous, and that the rule loans much 
smaller than that at the 912 per cent. rate. 

No harm comes from inquiries like the Con- 
troller’s, if the facts are understood, The danger 
is not in the disclosures, but in the interpretation 
put on them. It will be well to have more exact 
knowledge about the New York call money market, 
and it hardly could be got otherwise. The Con- 
troller may be right in the bill of particulars which 
has made h’s 


was for 


accompanies his indictmen:, but he 
summing up speech in advance of the evidence and 
has thrown hard words at the banks which are 
more esteemed by their custcmers than by their 
regulator. There is no more authority for acquit- 
ting the banks before trial than there is for con- 





demning them, but no bravery is required to plead 
that they are not so black as painted, and that 
those who know most about them ho!d them in 
highest esteem, which will be retained until proof 
to the contrary is furnished. 


PROFITEERING THE LEAST IMPORTANT 


There is a difference of opinion regarding the 
relaxation of the bank restrictions upon funds for 
productive purposes, and even the leadership of 
the Federal Reserve has failed to produce unanim- 
ity. But unless the Controller Shall rally a party 
in favor of cheaper money for speculative uses he 
will stand alone as the champion of those who are 
supposed to ke competent to manage their own af- 
fairs and to be prepared to pay the penalty of in- 
competeacy. It wou'd be an unalloyed benefit if 
speculators in price movements were to be put un 
der pressure not to disturb the level of investment, 
and there is no better way to produce that result 
than to raise the price of speculative funds, unless 
it be to refuse them altogether. The difficu!ty 
about refusing funds to speculators is to reccgnize 
them, but the difficulty is least in the call money 
market. Only in-and-out traders finance their ne- 
cessities there, as a rule, and the disruption of 
sveculative pools by usury grieves chiefly the poo!s 
and the Controller. If high call money relcases 
funds for trade or investment that is the objectiv: 
of the Federal which is_ particularly 
charged with the functions assumed first by this 
Controller. 

Hardly a month has passed during the interval 
named by the Contro!ler without the Federal Re- 
serve discussing the money market, without once 
mentioning the subject he emphasizes. The Fed- 
eral. Reserve’s method of finding funds for pro- 
duction and exchange was to restrict eae ge 


teserve, 





in either securities or commodities._The Control- 
ler’s method is to cheapen the funds used mostly 
by speculators. That to be his misunder- 
standing or misconstruction of the position of those 
who would cheapen funds used for production or 
exchange, while limiting funds to those under sus- 
refusing them to thos¢ 
Federal Re- 


seems 


picion of speculation, o1 
surely speculating. Repeatedly the 
serve Board has refused to exercise this function 
itself and has declared that the banks 
were the fittest jucges of what use to make of 
their funds. That was the tenor of the utterances 
of Governor Harding’s statement after his confer- 
ences with the Federal Advisory Council and of 
his reply to the Senate’s inquiry as to the Reserve's 
policy. The stated that it long tried 
counsel without raising rates and came to the con 


member 


Board has 
clusion that words alone were useless, and that the 
raising of rates locally was necessary. In a letter 
to Scnator Owen the board deprecated the cheap- 
ening of bank loans, even for the purpose of rais- 
ing the price of Liberty bonds, and said that the 
rates “should ‘be fixed with a view of accommo- 
dating ¢ommerce and business.” The Controllei 
thinks that call loans should be cheapened to raise 
the gencral security price level, which is a mani- 
fold greater task than raising the price of Liber- 
ties. The profiteeraage by the banks which so of- 
fends him is the least important part of the busi- 
ness, and is not particularly obnoxious on the part 
of the national banks, although no doubt there are 
some backsliders among them. The banks may be 
trusted to respond to the Controller’s quiz in good 
part and ‘good faith. Huis administration is ex 
pensive both to the Government and to the banks, 
but within the functions of his office he will re- 
ceive the respect due to it without public resent- 
ment, whatever opinions of his officiousness and 
error may be held privately. 


Wall Street Sees Disagreement Among Financial Officials 





Controller William’s Attack Construed as Part of the “Cheap” Credit Campaign Which the Federal Reserve 
Board Opposes--Senator Qwen’s Assault Along the Same Lines Discounted Whatever Information 
May Now be Brought Out—Difficult to See How Charges Can be Substantiated 


N most parts of Wall Street there is conviction 

that the latest “investigation” of New York 
national banks and banking methods by the Con- 
troller of the Currency, John Skelton Williams, 
simply is a resumption of the old feud between that 
gentleman and certain bankers of the metropolis. 
The feud, as everybody knows, is of long standing, 
dating far back to a time considerably preceding 
the appointment of Mr. Williams to official posi- 
tion, and in the last seven years, while Mr. Will- 
iams occupied, first, the position of First Assistant 
Secretary of the Treasury, and, later, that of Con- 
troller of the Currency, it has broken out\on sev- 
eral occasion with greater or less degreé of vio- 
lence. Therefore, when Mr. Williams, after sev- 
eral months of silence, issued his recent pronounce- 
ment against the alleged “usurious” rates of in- 
terest ‘being exacted by New York banks on de- 
mand and commercial loans, and followed this by 
a demand for rather extraordinary information 
anent the loan activities of all national, banks lo- 
cated in New York, it was assumed that the Con- 
troller was again merely attacking the local insti- 
tutions. Many bankers and others here saw no fur- 
ther significance to the matter than this. 

But a few close observers believe that the pres- 
ent attack on New York banks is more or less in- 
cidental to a much greater contest; that for once, 
at least, Mr. Williams is not hitting directly at 
New York, but is making this assault as part of a 
campaign of considerably broader scope. 


AN OFFICIAL DIFFERENCE 


It is rumored, and the events of the last few 
months would seem to substantiate the rumors, that 
all is not harmonious among the several officials 
of Government and semi-Governmental agencies 
which dominate the financial situation. There is an 
element in Washington which is committed to the 
policy of “cheap credit,” and is leaving no stone 
unturned to accomplish its ends. This element, ap- 
pa: ntly headed by Mr. Williams and United States 
Senator Robert L. Owen of Oklahoma, although 
it is not clear they are co-ordinating their efforts 
to the common end, has been working most indus- 
triously to force down all lending rates. In the last 
half year Senator Owen has been much more act- 
ive than Controller Williams, but in the past for 
a long time the lattem has been a most consistent 
advocate of-cheap’ money and -credit.. During the 
period of active war operations Mr. Williams cham- 


pioned the cause of low rates on all occasions, and 
since then he has more than once condemned what 
he has ‘been pleased to term “ usury.” 

Senator Owen has been operating along some- 
what different lines.- For months he has been urg- 
ing the Federal Reserve Board to use its powers 
and its influence to lower the cost of carrying war 
bonds. ‘He has' made the charge that high redis- 
count rates at the Federal Reserve Banks have 
contributed more than anything else to depress 
Liberty bonds and Victory notes, and he has ex- 
changed several communications with the Federal 
Reserve Board on this subject. Senator Owen even 
attempted to inject some of his ideas into the Dem- 
ocratic national campaign, but without notable 
success. 

On the other hand, the Federal Reserve Board 
has main¢ained its policy of advancing rediscounts, 
and has missed few opportunities of defending it 
warmly. In the letters which have passed between 
Senator Owen and Governor W. P. G. Harding of 
the Reserve Board there have come out some rather 


pointed arguments, and if the tone of this corre- 
spondence may be interpreted to mean anything, it 
is that there is very positive difference of opinion 
between the two men. Senator Owen has not been 
sparing in his attacks, and Governor Harding has 
used “ straight talk” in replying. 

Now comes the Controller, who, incidentally, is 
ex-officio member of the Federal Reserve Board, 
with his latest charge against the New York banks, 
making the medium of his attack a demand for 
information regarding the “usurious charges” on 
call loans and commercial’ paper. Owen 
did the same thing in March, but as against Mr. 
Williams’s method of demanding information from 
the banks in his capacity of Controller of the Cur- 
rency, Senator Owen succeeded in getting passed a 
Senate resolution calling upon the Federal Reserve 
Board for information. And Governor Harding 
submitted a reply which went into the subject ex- 


Senator 


haustively, appending to his own letter a memo- 
Continued on Page 200 
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Public Confidence in Public Utilities Must be Restored 





Their Credit Now in Such Disrepute That Bonds Can be Floated Only at Yields 1 and 2 Per Cent. Above Those 


of Issues of Similar Grade of Corporations Yet Their Services Are Necessities and They 
Can be Punished for Past Sins Only at the Public’s Expense 


From a study made by the Service Department 
of the First National Bank in St. Louis. 


NE of the most interesting facts in economic 

history is that prices pass through periods ex- 
tending over several years in which the level is 
upward or downward. - There is no agreement as 
to any one cause producing these cycles of prices. 
But ever since there has been money certain 
forces have operated to preduce this change in 
the price levels. 

We are now in the midst of one of these re- 
markable cycles. Beginning with 1897, the price 
level has been upward, and the forces producing 
this effect have been accelerated by the World 
War. Commodity prices, taking those of 1860 as 
100 had increascd to 1380 by 1915, and, by the close 
of the war they had reached 230 in the United 
States. Similar results are shown in all other na- 
tions. 

These index numbers show what is happening 
to prices in general. Particular prices may in- 
crease or decrease over short periods of time. 
Some prices may not advance as rapidly as other 
prices, for the forces determining a single price 
may, in some respects, be peculiar to it. For ex- 
ample, when monopoly exists—that is, when there 
is control over the supply—a larger degree of con- 
trol over the price is possible. Likewise, when 
there is Governmental control the change in price 
is likely not to ‘follow so closely the general up- 
ward tendency. This is especially true if the Gov- 
ernmental regulation is of an essential and one for 
which the public is accustomed to paying a certa’n 
price. Custom is an enormously strong force in 
controlling prices, and Governmental regulation 
adds another force to restrain any change in price. 

This combined condition of customary price and 
Governmental regulation is found in the case of 
public utilities. The people become accustomed to 
paying a certain price for their gas, their light or 
their telephone, and are not ready to admit, in a 
period of. rising prices, that the rate—which is but 
one kind of price—should advance along with other 
prices. But cost elements which go to make up all 
prices change quite as much in the case of a pub- 
lic utility as in the case of a cotton mill. ‘The 
manufacturers of public service must increase 
weizes like any other manufacturer. Parts of their 
machine or plant must be continually replaced and 
the new parts must be purchased on the higher 
price level. The public expects additional facili- 
ties and extensions to be ready whenever they wish 
+hem, and this, too, must be bought at the in- 
creased price level. 


PUBLIC MUST BE SERVED 


& public utility is no more free than any other 
producer of a commodity or service to resist the 
force of increased prices. Indeed, such companies 
are not so free as is a private manufacturer. Gov- 
ernment regulation is established to see that the 
public gets good service at-@ fair price. The pri- 
vate producer can reduce his labor force or even 
temporarily close his factory as a measure of 
economy, but not so with the public utility. All 
the-time the public must be served, and its goo1- 
will preserved, and at, a price fixed, not by the 
producer, but by the State. The public utility 
company can never take advantage of the market 
as the private producer does and build up large 
profits and surpluses for the inevitable periods 
of no profits. The assumption of Government 
‘regulation is that the owner of public utilities will 
get a fair return at all times, but, in actual prac- 
tice it is difficult to insure this for him, due large- 
ly to the opposition from the public tp any increase 
in the price of a thing which it has been accus- 
tomed to buy at a certain price, and in part to the 
general distrust of the people of public utility 
corporations. 

Yet private capital is invested in public utility 
properties just as in private corporations. It is 
subject to business risks as in a private enterprise. 
It is taxed. Itg return is controlled by the State 
by largely inflexible rates. The same considera- 
tions which determine the flow or investment of 
capital in any business ‘govern the investment of 
capital in this field. Capital is not sentiment. . It 
goes where it can get the best returns for itself. 
It forsakes its oldest friends at the least sugges- 
tion of sacrifice. What is the. situation then of 


many of our public utilities under prevailing con- 
ditions of an increasing price level, a regulated 
rate of return, or price, an unsympathetic public, 
a selfish capital, seeking, as always, the best pos- 
sible investment with an increasing number of 
bidders for the use of capital and a decreasing 
amount of capital for sale? 

In the first place, there is a tendency toward 
a deterioiation of the physical plant and force. 
Frivate industry producing its product for a sell- 
ers’ market—that is, at high prices—is able both 
to pay more for materials and to pay higher 
wages to employes. In the second place, exten- 
sions cannot be made witth accustomed and de- 
sirable regularity, due to the high prices and 
dearth of materia! and labor, the reduced earnings 
and the lack of new capital, though the net return 
on increased units of service is greater than the 
proportional outlay required to furnish this in- 
creased service. In the third place, the most sig- 
nificant of all the effects, new capital refuses to 
flow into this field. A period of rising prices 
brings many opportunities to capital to receive a 
higher rate of interest, for it must never be for- 
gotten that the rate of a return is a price—the 
price of capital—and, like all other prices, should 
and must advance if capital is to be forthcoming. 
There is a cost of money just as there is a cost of 
wheat or pig iron. 


CREDIT IN DISREPUTE 


The cost of capital at any one time is deter- 
mined in large measure by the available supply 
of capital. The best index for measurirz this ovér 
a long period of years may, in all probability, be 
found by investigating the yield on a large number 
of high-grade securities. Ordinarily it would be 
fairly safe to assume that when the average yie'd 
on a large number of such securities is high the 
available supply of capital must necessarily have 
been considerably limited or at least inedequate to 
the demand existing at that time. In the case of 
bonds, computations representing the average 
yield are rendered difficult by the fact that each 
bond has a date of maturity when it will be re- 
deemed at par value, and its price tends gradually 
toward par regardless of the demand and supply 
of capital. Thus, the average price of bonds is 
not nearly so significant as is.the average yield 
to maturity. ‘ 

Other factors than supply of capital must be 
reckoned with in determining the cost of money 
at the present time to public utility corporations. 
The cost incident to the acquisition of the first 
money needed by a new corporation would be dif- 
ferent, for instance, from the cost of money for 
enlargements or improveménts in a going concern. 
This is due to the fact that only a part of the total 
capital needs of a corporation can be secured by 
a first lien on the property. In other words, all 
of the securities issued by a corporation cannot be 
equally secured as regards assets. Usually not 
above 60 per cent. of the total bonded indebteerre:s 
of any corporation can. be secured by assets termed 
the highest class. The remaining 40 per cent. of 
the company’s capital needs must thus be raised 
through the sale of junior issues. No corporation 
can hope to raise its entire capital nceds by a 
single issue secured by a first mortgage on its en- 
tire property value. Since a large part of capital 
needs must be raised through junior issues, they 
can be sold only if the yie'd is considerably higher 
than that offered by a senior issue. 

‘ The credit of public utility corporations on the 
whole is at present more or less in disrepute so 
far as the general investor is concerned. This is 
not a matter of theory or opinion, but one of fact. 
A glance at the price at which the highest grade 
public utility securities in the United States are 
selling at the present time proves this beyond 
doubt. The highest grade American public utility 
securities can be purchased in the open market on 
a basis that will yield the investor anywhere from 
1 to 2 per cent. per annum more than the same 
sum would yield were it invested in any other 
similar grade of corporation securities. Accord- 
ing to the bond yield, computed on five average 
United States public utility, bonds by “ Brook- 
mire’s Economic Service,” this type of security on 
May 1 could have been bought on a basis to yield 
more than 2 per cent. in excess of the yield af- 
forded by a similar investment in other railroad 


bonds. According to Brookmire’s figures, the aver- 
age yield on five public utility bonds considered 
as representative issues was 8.60 per cent. on this 
date. On the same date the yield on five repre- 
sentative railroad bonds was 6.14 per cent. The 
following table shows changes in bond yields on 
last May 8 since before the war: 


Mo. Jan., July, Before 
Now. Ago. 1916. 1915. War. 
Five Pub. Utility..8.60 8.19 5.18 5.31 5.09 
Five Railroad.....6.14 5.86 4.51 4.71 4.42 


Five Manufact’r’g.6.41 5.92 4.89 4.99 4.93 


To supplement this a compilation was made 
covering seventeen highest grade American public 
utility issues to show the yield to the investor 
should any of these securities have been bought at 
their markct price in the period from April, 1919, 
to May 1, 1920. On the basis of this compilation 
the following results were obtained: The average 
yield on the seventeen highest grade public utility 
securities between April, 1919, and December, 1919, 
was found to be 6.11 per cent. The average yield 
from January, 1920, to May 1, 1920, was found to 
be 6.75 per cent. A similar compilation for three 
of the highest grade bond issues of the Atchison, 
Topeka & Santa Fé Railread and two highest grade 
issues of the Union Pacific showed the average 
yield from April, 1919, through December, 1919, 
to be 5.52 per cent., and the average vield from 
January, 1920, to May 1, 1920, 5.75 per cent., thus 
showing that-even the highest grade first mort- 
gage public utility securities have recently been 
selling at a price which wou'd yield the investor 
a full per cent. more income per annum than 
could be obtained from the same class of railroad 


securities. 
STUDY OF THE FIELD 


A further tabulation covering the average yield 
on nine second class public utility securities in this 
same period showed that they sold at a price which 
would have yielded the investor, had they been 
bought between April, 1919, and December, 1919, 
6.58 per cent. Had they been purchased at the 
average market price between January, 1920, and 
May, 1920, they would have yie'ded 7.20 per cent, 
the yield on this class of securities being almost a 
full point above that afforded by the highest grade 
public utility security. 


Since the seasoned bonds of our largest public 
utility corporations can be bought on a yield basis 
of 6.75 per cent. and those of the ‘second class on 
a yield basis of 7.20 per cent., it would scarcely be 
expected that new securities of public utility com- 
panies could be sold on even as favorable a yield 
basis as that afforded by a seasoned second grade 


bond. The extent of this disadvantage is convinc- 
ingly shown by a comparison of the yield basis on 
which new securities of public utility corporations 
have been offered between Jan. 1, 1919, and May 
15, 1920. A study of the yield afforded by the 
principal representative offerings of public utility 
securities to the public, of $1,000,000 or over, in 
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the period above mentioned was found to be as 
follows: 

COST OF MONEY TO PUBLIC UTILITY COR- 
PORATIONS, EXCLUDING MARKETING 
PROFIT TO UNDERWRITERS. 


Date. Yield. 
Ss 8 Fe 5 eee err 6.86% 
eet ae Se, Ob DOG. B, WRB. oc cc cccvcccucas 6.90% 
EE ocicnctbeaneedaaoduaeeuneee 7.10% 
DED cicteieisnehecaeanddacaeas 7.11% 
DT tpachetaues'sanebnerercendacnatl 7.59% 
Dy cétsacincinnienebedronssadeoks 7.62% 
i vtec eeanebbatecbacenieadenuses 7.83% 


When the cost of money to a public utility 
property is specifically considered at the present 
time it must be realized that the cost of money 
to industry in general does not necessarily deter- 
mine its cost to a public utility corporation. The 
total capital fund available for investment at any 
time is not in active competition for all types of 
investment. Capital is controlled by various in- 
dividuals and moves only in accordance with their 
preferences and prejudices. Psychological force 
pay a very prominent part in the cost of money 
to industry. Very often the actual security be- 
hind a given investment proves to be of less im- 





portance than is the popular opinion regarding 
the security held by a large group of investors. 
In other words, the attitude of the investing public 
toward a given type of investment often becomes 
the dominant factor controlling the price of money 
in that field. And at present it is quite obvious, 


from the abnormally high price that public utility © 


corporations have been compelled to pay for capital 
recently, that investments of this type are rather 
generally considered as less desirable than many 
other classes of investments. There are two fac- 
tors that seem to have been dominant in producing 
this situation. 

First, public utilities, because of their special 
and privileged position in the past, took, in some 
cases, undue advantage of this position. The re- 
sult was that thousands of small investors lost 
heavily in investments of this type. In other cases 
some few public utilities abused their semi-monopo- 
listic position and charged an excessive price for 
their services. Public opinion fnally revolted and 
there was enacted various restrictive legislation 
which so limited the control of public utilities over 
the selling price of their services as to place them 
entirely at the mercy of various rate making 
bodies. Each of these two forces has had its 





period of ascendency, and as a result most public 
utility properties in the United States are in dif- 
ficult financial straits. They are hampered by 
restrictive legislation and are suffering from what 
amounts in many instances to a financial boycott 
on the part of the investing public. 

Our problem today is to meet the existing situa- 
tion. The abuses and prejudices of the past must 
be overcome. Public confidence in our public 
utilities must be restored. The service they render 
is a necessity. This service is, in a large measure, 
fundamental to the proper development of industry 
as a whole. To attempt to punish all utility cor- 
poration’ for the sins of a few corporations in the - 
past is not only folly but may result in a national 
calamity. Public utilities can be punished only at 
the expense of the general public. The survey 
covering the investment field for public utility se- 
curities has clearly shown how serious the situation 
is at the present time. Every‘ effort should be 
made to improve conditions lest the public be 
denjed those services and facilities to which it is 
entitled. No improvement in this regard can be 
expected until public utility properties afford as 
attractive a field for capital investment as that 
offered in other forms of business enterprise. 


Full Foreign Trade Effort Waits on Reparation Commission 





Firancing Must be Done by the Public, Bankers Feel, and, Until Financial Atmosphere Is Cleared and Business 
Brought Back to Normal, No Effective Pressure Can be Brought on Investors 
Here—Preliminary Work Is Already Under Way 


pr some months now very little has been heard 
about America’s effort in the contest for world 
trade. A year or so ago we were all talking about 
the probabilities and the possibilities of our reach- 
ing out into new markets, and of the supposed as- 
surance of our ability to hold those the World War 
had forced upon us. But, within the last six 
months, the situation has changed considerably and, 
instead of the general eye being turned outward, 
a succession of somewhat unusual domestic occur- 
rences has turned it inward. So far as the popular 
idea goes, most of us no longer think in terms of 
world trade, but in terms of domestic business— 
what prices for home consumption are to be and 
how the supply of things we make and use our- 
selves is to be kept up. 

There are a few men, however, who have main- 
tained their early enthusiasm for world trade con- 
quest,.and these few have been going ahead study- 
ing the subject and doing their ustmost to estab- 
lish amicable relations which later they hope to 
translate into profitable relations with foreign 
trade interests.. And more than a few manufactur- 
ers, unobserved by the general public and working 
along lines which no longer bring to them the pub- 
licity which was their portion a time back, have 
been pounding away at the game. 

Every index, with one notable exception, would 
seem to point to the single conclusion that we, as a 
people, are no longer concerned with markets be- 
yond our own borders. The exception is the month- 
ly display of export figures compiled by the De- 
partment of Commerce, and this, surprising as it 
may be to many, shows that our export business is 
holding up remarkably. well, considering that none 
of the grandiose credit extension schemes talked 
of last year has come to realization, and that the 
foreign exchange market still stands at levels 
which make foreign purchasing here almost pro- 
hibitive. 

The truth of this matter is that Europe still 
wants a good many of the things we produce— 
needs them very badly and is willing to pay almost 
any price, and a good many American manufactur- 
ers are selling to this trade though whether they 
can continue doing so indefinitely or not is still an 
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open question. Sales in the last twelve months 
have been large and, at the moment, there is no 
visible sign of a letup. 


INCREASED DESPITE OBSTACLES 


The foreign trade has developed along odd lines. 
It has, to an extent, acéomplished the impossible 
and overcome the insurmountable. A year ago, 
when a number of elaborate and ambitious plans 
for credit extension were being discussed, it was 
generally believed that, unless one of these should 
be adopted and prove practical, our exports would 
fall off very sharply and at once. The greatest of 
these schemes, both in contemplated scope and in 
the personnel of those who were behind it, was the 
so-called Davison Plan, which, in its rough outlines 
—it never got much beyond that so far as the pub- 
lic was made aware—called for an amalgamation 
of financial and industrial participants for the ex- 
tension of credits and the forwarding of goods. 
There were others a-plenty, but nothing very start- 
ling ever came of any of them. 

The leading bankers and some of the leading 
industrial and commercial people did a lot of propa- 
ganda work, but the public response was apathetic, 
and after a while the matter was dropped. Refund- 
ing of the debts Europe owed us proceeded for a 
time, but none too successfully, and such business 
of this sort as was done was arranged only at ex- 
tremely high prices. There was no appetite for 
foreign bonds and, in fact, for a long time, there 
was no appetite for bonds of any kind. When the 
railroads started putting out their high-coupon ten 
and fifteen year equipment securities, and the pub- 
lic jumped for them, there was some surprise in 
banking circles, and hopes grew that the turn had 
come. But comparatively few foreign issues were 
brought along. 

The European countries themselves, through 
their leading statesmen, did much to damp the 
ardor of the American public. Stories were sent 
here telling how England was coming back into her 
old supremacy and was granting all sorts of credits 
to Continental countries. The Continental coun- 
tries worked out a plan of barter, and we were told 
that they could get along without us. 

Then came a succession of domestic events 
which took up all the popular interest. Railroad 
strikes came along; steel industry strikes and a lot 
of others. The cost of living, which had been go- 
ing up rapidly, began to crack and, if people 
thought of foreign trade at all, it was to hope that 
it would hold off long enough to allow of sufficient 
accumulation of goods here to break prices further. 
The indications for a time were that it would. 

But our foreign trade has not diminished. The 
Department of Commerce shows in its returns of 
exports for the first six months of the current 
year a total of $4,248,171,892, compared with $4,- 
057,421,751 exported in the first six months of 1919. 
In the last half of 1919 there was some falling off. 
The total for those months was $3,863,004,239, a 





falling off from the preceding six months of nearly 
$200,000,000, and that was supposed, when the fig- 
ures were given out, to mark the beginning of the 
end. But in the last six months not only has all 
of that loss becn regained, but very nearly as much 
more has been added to our exports. The total, in 
fact, constitutes a new high record for a half- 
year’s exports. 

The contention is made, and with some warrant, 
that our great volume of exports has not been as 
well diversified as it might have been. It is said 
that Europe, and the rest of the world, too, needs 
more of some classes of goods than it is getting, 
and less of some others which are being sent out in 
quantity. That, if true, is partly a matter for the 
other countries to settle for themselves, for Amer- 
icans do not send goods out to be thrown away; 
they sell them to people who pay—promptly or 
otherwise. 

When it comes to the matter of sending out 
goods which should have been kept home and to 
that of exporting goods at a less price than is 
charged for the same articles in home markets, 
there is, of course, reason for some complaint, and 
there should be some form of regulation if it is 
possible. But most of these cases exist only in the 
imaginations of demagogues. 


TO DIRECT DEVELOPMENT 


But, aside from all these secondary matters, the 
fact remains that our export trade is large, the 
largest ever, and is showing no sign of falling off. 
Neither the slowness of organization for compre- 
hensive credit extension nor the unfavorable state 
of the foreign exchange market has stopped it. It 
is going ahead and promises to continue. It is go- 
ing ahead more or less haphazardly, but going 
ahead rapidly. 

Now, there are men who think it should be de- 
veloped along scientific lines. They feel that it 
could be made a real and lasting business, and they 
profess to see in present methods dangers which 
may become very real and very embarrassing if 
not checked up and corrected. .Some few of these 
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Sees No Decrease in Building Costs in Near Future 








Construction May be Undertaken Without Fear of Any Material Drop After Work Is Completed, or a Falling 
Off in Demand for Many Years to Come Declares Building Authority After 
a Careful Analysis of the Situation 


The following survey of the present situation 
in the building industry and the prospects for the 
future was prepared by H. H. Fox, Vice Presi- 
dent of the Turner Construction Company ‘of this 
city. After a general analysis of the conditions 
governing the material markets, labor and trans- 
portation, it is the opinion of Mr. Fox that con- 
struction can be undertaken without fear of any 
material drop in building costs for several years. 


BOUT May 1 there was a failing off in the de- 

mand for new buildings and there were some 
cancellations of contracts and some stoppage of 
work on buildings already under construction. The 
probable causes of this situation seem to be as fol- 
lows: 

1. High estimates of the cost of new buildings. 

2. Uncertainty in the minds of owners, particu- 
larly on the following points: 

(a) Will the actual cost of a new building be 
within the estimate, or will a situation 
prevail such as prevailed during the Fall 
of 1919 and the Winter of 1920, in which, 
owing to strikes, not only in the building 
trades but in the steel, coal and railroad 
industries, costs in general exceeded esti- 
mates? F 
Will it be possible to complete a building 
within a reasonable length of time in view 
of the shortage of materials and the con- 
gestion of the railroads? 

Will it be possible to build a building a year 
or two hence for materially less than it 
would cost now? ; 
Will a sufficient demand for manufactured 
goods exist during the next few years so 
that a manufacturer can hope to earn a_ 
fair return on an investment made in a 
building at the present time? 

Will a sufficient supply of labor exist and 
will this labor work with efficiency so 
that a manufacturer can hope to operate 
a new plant to advantage? 

8. High money rates. 

4. Politics. 

There is no doubt whatever that the estimated 
costs of buildings today are higher than they have 
ever been. It is a fact, however, that building costs 
have not risen as much in the last five years as 
commodity prices. 

Taking up the points in order under Cause 2: 

(a) The most important factor in considering 
this question is the railroad situation. Supplies of 
the principal building materials, namely, steel, 
cement and lumber, exist at the points of origin, 
but on account of the car shortage (which amounts 
to more than 100,000 cars contrasted with a surplus 
a year ago of more than 300,000) these supplies 
cannot be moved away as fast as they can be manu- 
factured. With the present demand for cars for 
the shipment of coal, and the.demand which will 
develop in the Fall for the shipment of grain, it 1s 
difficult to see how this situation can be overcome 
in the immediate future. However, the promised 
increase in wages for railroad employes and the 
expected freight rate increases, which will enable 
the railroads to improve their equipment, should 
mark the beginning of a lasting improvement in 
this situation. 


LESS LABOR TROUBLE 


There is an actual _shortage of clay products 
such as brick and hollow tile, as these require 
considerable coal for their manufacture and the 
requisite coal cannot be obtained. This is another 
result of the car shortage. 

One result of this situation has been to stop or 


(b) 
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slow down work on many projects and consequently — 


throw many workmen out of work. This has cre- 
ated a surplus instead of a shortage of labor and 
should tend to increase the efficiency of labor. In 
several industries which we have, investigated it 
has had exactly this effect. It would seem, there- 
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fore, that for the next few months labor troubles 
will be less frequent. 

The major difficulty, therefore, is one of trans- 
portation rather than of materials or labor, and the 
situation is one which will affect the time of com- 
pletion of a building more than the cost, although 
costs will be increased by increased freight rates, 
by the cost of expediting rail shipments and to 
some extent by general inefficiency resulting from 
inability to have materials at the work when 
needed. ‘ 

(b) Owing to the railroad situation it is im- 
possible for a contractor at the present time to 
guarantee a date of completion of a large building. 
It is nevertheless a fact that many operations, both 
large and small, are at present under way and are 
being completed within a reasonable time. 

(c) Ih view of the enormous increase of money 
in circulation ($56 per capita today against $35 
per capita in 1914), increased credit facilities due 
to the Federal Reserve System, making money 
easier to get and therefore easier to spend; high 
prices, shortage of raw materials, and inefficiency 
of labor in foreign countries which will prevent 
foreign competition from being a vital factor for 
some time, it seems unreasonable to hope for a 
rapid drop in the general price level. 

Regarding the demand for buildings, a table 
was published in The Financial Chronicle of Feb. 
14 giving the money value of building permits 
issued in the principal cities of the United States 
from 1906 to 1919. The figure for 1906 was about 
$805,000,000 and for 1919 $1,498,000,000. 


BUILDING COSTS - 


Both 1906 and 1912 were years of gocd business, 
yand according to The Chronicle’s figures the in- 
crease in building permits between those two years 
(disregarding the fact that several small cities are 
included in the 1912 table which were not in the 
1906 table) was about 30 per cent. If this is con- 
sidered a normal. increase for a period of six years, 
the building permits issued in 1919 would normally 
have been about $1,400,000,000. This figure, how- 
ever, is based on prices prevailing between 1906 
and 3912. Based on 1919 prices the normal amount 
of building permits in 1919 would have been about 
$2,900,000,000. 

If we correct the figures from 1912 to 1919 sa 
that they are on the same cost basis and show the 
quantity of building done instead of the cost, we 
find that the building work done between 1912 
and 1919 was short of normal requirements by the 
following amounts: 


NE Siocon. sickens wus ear cae neee $50,000,000 
OE ee ae 160,000,000 
BES, or as, eg emne date eae 150,000,000 
MONIES ioc tas Waceeew aaneaee 160,000,000 
Wee scoop cn ecesesogace 730,000,000 
ME airy sc capedaevdanmteees 1,050,000,000 
a Perro a en 600,000,000 

| ee aoe ers $2,900,000,000 


This figure is still based on the 1912 cost stand- 
ard. Based on present day cost it would be more 
than $7,000,000,000, representing more than two 
years’ normal building construction. 

A further factor tending to increase the demand 
for buildings at the present time is the reduction 
in working hours which has taken place in many 
industries, necessitating a corresponding increase 
in working space if goods are to be produced in 
the same quantity. In the face of this condition it 
is hard to see how there can be any material de- 
crease in the cost of buildings for many years ex- 
cepting as these costs may be reduced by a drop 
in the general price level. 

(d) It is difficult to obtain figures on quanti- 
ties of goods manufactured. Figures on basic com- 
modities, however, are easily obtainable, and it is 
reasonable to suppose that the amount of manu- 
factured goods must fluctuate with the amount of 
basic commodities produced. 
~ The Irving National Bank published a booklet 
in May; 1920, entitled “Problem of Prices” in 
which was shown the “Federal Reserve Bank 
curve of production in the United States of ten 
basic products.” With production in the yedr 1900 
taken as 100 per cent., production in 1912 is 
shown as 160 per cent. and production in 1918 as 


195 per cent. This indicates that in the years 1912 
to 1918 approximately the same ratio of increase 
was maintained as in the years 1900 to 1912. In 
1919, however, the production decreased to 182 per 
cent. The production in 1919 was, therefore, below 
normal requirements, and if we take into account 
the fact that during the war years a large part of 
the basic commodities produced were used up in 
the war, there is undoubtedly at the present day 
a considerable shortage to be made up 


LABOR EFFICIENCY 


Contrast this condition to the one which: pre- 
vailed just previous to the 1907 panic. In 1906 the 
production of wheat was larger than in any pre- 
vious year with the exception of 1901. In 1906 the 
production of corn was greater than in any pre- 
vious year. In 1906 the production of cotton was 
greater than in any previous year, with the excep- 
tion of 1904. In both 1906 and 1907 the production 
of pig iron was greater than in any previous year. 
In 1906 the production of copper was greater than 
in any previous year. 

The condition as to production of commodities 
today is so radically different conditions 
which have preceded periods of depression in the 
past that it is difficult to believe that any falling 
off in demand for goods of all kinds can continue 
for more than a short period. 

(e) There are already indications that the effi- 
ciency of labor ‘is increasing. 
instances in which manufacturers have laid off part 
of their working force without decreasing the 
quantity of their product. The railroad situation 
has caused enforced idleness in many industries so 


from 


We know of specific 


that workmen can no longer show the indifference 
which unfortunately has preva#ed during the past 
year and still be sure of holding their jobs. Immi- 
gration is increasing. There are good grounds for 
hope that in the immediate future employers will 
be less-troubled with shortage and inefficiency of 
labor than during the past year. 

HicgH Monny Rates—These are due largely to 
the fact that owing to high prices about two and 
a half times as much money is required to ‘finance 


_a@ given undertaking as formerly was the case, and 


also to the enormous volume of securities * 
issued (on top of the Liberty bond issues about 
$3,700,000,000 of new securities were issued in the 


new 


twelve months ended April 30, 1920, against a 
previous yearly maximum of $2,300,000,000 in 
1912). High money rates compared with the old 
standards are likely t% continue for several years, 
although there should be some relaxation after the 
railroad situation is straightened out and the crops 
are moved. Equipment bonds of first-class rai!- 
roads running for ten years or more have recently 
been sold on a 7 per cent. basis. The United States 
Government has announced an issue of Treasury 
certificates maturing in one year and carrying 6 


per cent. interest, a rate which has not been paid 
by the Government since 1867. It may be inferred 
that our Treasury Department and railroads which 
are in a position to secure the best financial advice 
would not be borrowing at these rates for such 
long periods if any radical decrease in money rates 
were in prospect. 
BUILDERS’ PROSPECTS 

One‘cortclusion from this is that a prospective 
builder should know where his: money is ceming 
from before he. starts, building, and another con- 
clusion is that business activity is going to con- 
tinue, for money rates are a reflection of business 
activity. 

Pouitics—Much as we may have been chagrined 
during the‘ past year at the failure of our legisla- 
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tive and executive departments to co-operate, and 
much as we may wish to see the international 
position of the United States clearly defined, the 
fact remains that it is entirely possible that no 
bills will be introduced in Washington during the 
next four years of such vital importance to the 
purely material interests of the country as the 
Federal Reserve law and the Railroad law which 
are already safely on the statute books. Indi- 
vidual initiative and the law of supply and de- 
mand will have a greater effect on business than 
will legislative activities. 

CONCLUSION—The shortage in buildings today 





is so great that it cannot be corrected for many 
years, and for this reason it is not probable that 
there will be any material decrease in the cost of 
building. 

If the railroad wage award to be handed down 
by the Railroad Labor Board imbues in the rail- 
road employes a desire to hold their jobs, and if 
the fact that jobs are not as easy to pick up as 
they have been makes them realize that they must 
work a little harder in order to hold them, the 
railroad situation should begin to straighten out. 
The increased freight rates to be agreed upon by 
the Interstate Commerce Commission will enable 





the railroads to prepare a budget and place orders 
for equipment. In time the car shortage will be 
turned into a surplus and the abnormal amount of 
credit now tied up on goods in transit will be re- 
leased. 

The prospective builder must be prepared for 
some delay in the completion of work ordered in 
the immediate future; but he can, nevertheless, in 
our opinion, undertake construction work without 
fear either that there will be a sharp drop in 
building costs after his work is completed, or that 
there will be a material falling off in the ¢domand 
for his products. 





Wall Street Sees Disagreement Among Financial Officials 


zandum which had been prepared by Pierre Jay,. 


Federal Reserve Agent at the New York Federal 
Reserve Bank. In this reply the Federal Reserve 
officials pointed out plainly and clearly that the 
charge of usury against banks which charge more 
than 6 per cent. on demand collateral loans cannot 
be borne out by the facts. They went even fur- 
ther; they defended and explained -he call money 
market. So the ground which Mr. Williams now 
seeks to traverse is ground which already has been 
gone over. 


CHEAP CREDIT OR DEAR CREDIT 


But this will not end the matter unless all signs 
are misleading. The contest between the “ cheap 
credit” and the “dear credit” factions promises 
to continue. Oddly enough, both factions are seek- 
ing to accomplish the same end. Both are aiming 
at a reduction in the cost of living; the “cheap 
credit ” advocates on the theory that by making 
money and credit cheap an abundant preduction 
will be encouraged, more goods will be produced 
and commodity prices brought down, while the 
“dear credit” exponents argue that, by keeping 
money and credit cheap, the purchasing power of 
money and credit will be kept small and commodity 
prices will remain up, if they do not, in fact, go 
even higher. Also, the latter element contends that 
by holding down the cost of credit there will be 
a too great use of it, the supplies will become ex- 
hausted and a very dangerous situation brought 
about, possibly one which will not be corrected un- 
til a disastrous and far-reaching panic has been ex- 
perienced. It may with propriety be stated here 
that most economists and probably an overwhelm- 
ing majority of responsible and experienced bank- 
ers favor the latter as opposed to the champions 
of cheap credit: In doing so they are merely taking 
the position dictated by experience and history. 

To return to the latest attack on New York 
banks by Mr. Williams. That official, according 
to the dispatches from the national capital quoting 
him, has charged that New York banks have been 
charging “‘ scandalous and usurious rates of inter- 
est on call money loans,” and in a more temperate 
vein he has intimated that commercial paper rates 
which have obtained in the New York market for 
virtually the last year also have been such as to 
warrant the condemnation of the law. 

As fur the charge of “scandalous rates” on 
call money loans, that is a matter of opinion; it 
cannot be defined under the law. But as for usury, 
that charge collapses immediately the New York 
State law in. the matter is examined. In the Na- 
tional Bank act it is provided that national banks 
are to be guided in the rates of interest they charge 
by the laws of the States in which they are operat- 
ing. When the specific State has no established 
rate of interest national banks are to be limited to 
7 per cent. The act says: “ When no rate is fixed 
by the laws of the State * * * the bank (na- 
tional bank) * * * may charge a rate not ex- 
ceeding 7 per cent. * * *” Of course the old 
argument might be raised here that the State of 
New York fixes no rate for demand collateral 
loans, and hence the 7 per cent. rate of the. Nation- 
al Bank act applies. But lawyers believe this clause 
of the National Bank act means that national 
banks are to be guided by the State laws in the 
same manner in which State banks and trust com- 
panies are, in which case national banks in New 
York would be permitted to charge any rate agree- 
able to both parties to the transaction. 

The New York State law is very specific. Sec- 
tion 115 of the New York banking law says: “ Upon 
advances of money repayable on demand to an 
amount not less than $5,000 made upon warehouse 
receipts, bills of lading, certificates of stock, cer- 
tificates of deposit, bills of exchange, bonds or other 
negotiable instruments, pledged as collateral secu- 
rity for such repayment, any bank may receive or 
contract to receive and collect as compensation for 
making such advances any sum which may be 


Continued from Page 196 


agreed upon by the parties to such transaction.” 
Section’ 201 of the banking law, which is identical 
in language with Section 115, extends the privileges 
to trust companies, and Section 379 of the general 
business law of the State provides for the same 
arrangements. Thus there can be little question of 
the legality of high rates for demand collateral 
loans. 

In the matter of rates of interest in excess of 
6-per cent. on loans other than demand collateral 
loans, the law, both State and national, was ex- 
splained in a recent article in THE ANNALIST. Loans 
by banks to corporations may be legally made at 
any rate agreeable to both parties, while loans to 
individuals and partnerships by banks may be 
made at a rate of interest exceeding 6 per cent., 
but in such cases the borrowers may sue within 
two years, and, if the case is established, the bor- 
rower is exempted from the payment of interest, if 
the payment has not been made, and to damages of 
twice the amount of the interest if the payment 
has been made. A claim of this sort must be es- 
tablished to warrant collection of damages, and the 
claim must be substantiated within two years; 
after two years it becomes outlawed. So a corpora- 
tion cannot plead usury and an individual or a co- 
partnership—as has keen pointed out, perhaps 
somewhat cynically—would not be apt to if the 
individual or copartnership cared to maintain .a 
line of credit, and-brought usury charges at a time 
when money really had a worth in excess of the 
6 per cent. limit, as is now the case. In other words, 
these latter cases would be governed by a “ rule of 
reason,” even if not entirely according to the word- 
ing of the law. 


A CHARGE HARD TO ACCEPT 


It is in the matter of the so-called usury on de- 
mand loans that most of the attacks, both by Mr. 
Williams and by Senator Owen, have been directed. 
Senator Owen has charged that, because of the 
high rates which banks may obtain in the local 
call money market, they are sending their loanable 
funds here, and, accordingly, withholding bank ac- 
commodation from their own logical clients. Possi- 
bly there is something in the charge, but if the 
word of competent critics is to be taken, the prac- 
tice thus described is not a very extensive one, and 
if it were it would defeat its own ends, for the 
borrowers on demand do not of their own accord 
pay high rates for what they borrow. The call 
money market is as susceptible to the laws of sup- 
ply and demand as any other market, and if too 
much money were to be sent here rates would fall. 
If only a small part were sent here, so as to main- 
tain the high call rates, the banks would have a 
surplus, and unless they employed it by lending to 
other customers, they would not profit so greatly 
in the aggregate, for they would have a lot of idle 
money on their hands which would be returning 
them nothing. 

The New York call money market does not at- 
tract money from legitimate commercial enterprise ; 
what it gets is only a small part of the nation’s 
loanable funds. There is something like $30,000,- 
000,000 of lendable funds; the New York call 
money market today probably is using less than 
$1,000,000,000 of this. As for attracting money 
away from commerce, Pierre Jay, in the memoran- 
dum he prepared for Senator Owen, to be submit- 
ted to the Senate, had to say on this point: 

“In the matter of the supply or attraction of 
funds to the call money market there is generally 
a definite and well-understood obligation on the 
part of banks to accommodate first their own com- 
mercial clients, so that it is only the excess of loan- 
able funds which they may have from time to time 
that is available for the collateral call money mar- 
ket or for the purchase of commercial paper in the 
open market. This excess of loanable funds availa- 
ble for employment in the securities market varies, 
therefore, according to the commercial require- 
ments of the country. It has long been recognized 





that, for assurance of a sufficient amount of money 
to finance the volume of business in securities, re- 
liance cannot be placed on a rate of interest lim- 
ited to the rates which obtain or are permitted in 
commercial transactions whose prior claim on bank- 
ing accommodations is universally conceded.” 

Again, he says: “In former times, and specif- 
ically prior to the institution of the Federal Reserve 
system, bankers, -especially in reserve centres, 
were accustomed to look upon call loans as their 
principal secondary reserves on the theory that, in- 
asmueh as these loans were payable on demand, 
funds so invested could always be promptly ob- 
tained on short notice to meet withdrawals of de 
posits or for other uses. In these circumstances 
there was ordinarily available for collateral call 
loans a supply of funds sufficient for ordinary 
market requirements and at low rates, although 
at times the rates rose to high levels as the supply 
of funds diminished or the demands increased. 


NO LONGER SECONDARY RESERVE 


“This attitude of the banks toward call loans 
as their chief secondary reserve has been greatly 
modified by two causes. The first was the closing 
of the Stock Exchange at the outbreak of the Euro- 
pean war in the Summer of 1914, when it became 
practically impossible to realize on call Juans se- 
cured by investment securities, which became, 
therefore, ‘frozen loans.’ This resulted in a more 
or less permanent prejudiceagainst dependence upon 
call loans as secondary reserve. The second and 
more important factor was the creation of the Fed- 
eral Reserve system. Under the terms of the Fed- 
eral Reserve act provision is made for the redis- 
count of commercial paper, but the rediscount of 
loans for the purpose of carrying investment secu- 
rities other than United States Government obli- 
gations is excluded. Consequently, in order to main- 
tain maximum liquidity, with suitable provision for 
secondary reserves that can be immediately avail- 
ed of, banks, including foreign agency banks, now 
invest a greater proportion of their resources that 
can be realized upon at the Federal Reserve banks. . 

“ Another changed factor in the present situa- 
tion grows out of the fact that the war and post- 
war conditions have rendered unavailable supplies 
of money which formerly came from foreign banks. 
Since the Summer of 1914, while total banking re- 
sources have largely increased, the volume of bank 
money available for the securities market at low 
or normal rates has not increased proportionately, 
but, on the contrary, has probably decreased. All 
of these circumstances explain in some measure 
the increased rates which have often been required 
during the last year for money loaned in the secu- 
rities market.” 

Mr. Jay also pointed out that the securities 
market now is forced to place greater reliance on 

+ call money than ever before. He estimated that in 
pre-war years about 60 per cent. of the funds used 
were obtained on call and 40 per cent. on time 
loans, while now the ratio is about 75 per cent. 
and 25 per cent. There are others who believe the 
spread to be even wider, with some holding that 
the securities market is now obtaining less than 
10 per cent. of its required funds on time collateral 
loans. 

The reason for this development is obvious. 
There is.ngo point for banks to lend on time col- 
lateral loans, for such loans are the least liquid 
they may make. They can lend on call and get the 
money the next day, and for the employment of 
the more stable funds they may purchase commer- 
cial paper, which they may carry to maturity, but 
which may be realized upon, if necessity should 
require, at the Reserve Banks. And so Wall Street 
is compelled to bid for more call money, and the 
bidding tends to force rates up and hold them up. 

It is not known, of course, what Mr. Williams’s 
investigation will disclose. But, under the circun- 
stances, both legal and economic, it is a very dif 
ficult matter to see how the charge of “usury " is 
to be made to apply. 
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Make National Trade Mark Pledge of Honest Dealing 





Safe-Guarded by Proper Conditions Commissioner Colver Believes the Symbol Would Command the Support 
of the Business World—How the Objections May Be Overcome—Tuo Years 
Operation of the Export Trade Act Reviewed 


o objections to the adoption of a national 
trade mark have been emphasized in recent 
discussions. First, it 1s held that untrade marked 
goods would be placed upon an equality with goods 
ot known merit, and, second, that the good-will em- 
bodied in private trade marks would be lesgened 
thereby. , 

Taking up the subject in his address before the 
Summer School of Pan American and Foreign Com- 
merce at Washington William B. Colver of the Fed- 
eral Trade Commission said: 

“It appears that, unless these objections can be 
cured, such legislation will not be helpful to Amer- 
ican business in the markets of the world. But it 
seems equally certain that if these objections can 
be met a national trade mark may be made of the 
greatest aid and value to American business in the 
markets of the world. 

“If the Congress shall authorize merely a de- 
sign or symbol which may be placed indiscriminate- 
ly upon anything of any kind of quality that is 
placed upon a ship for sale abroad, then it would 
seem that that trade mark might work incalcula- 
ble harm, and especially harmed would be those 


concerns which, under private trade marks, have - 


built up through the process of quality goods and 
fair dealing that greatest of all assets in business, 
in individual life and in national life—deserved 
good-will. 

“But if the national trade mark shall be not 
the substance but the symbol, and if the substance 
behind the symbol shall be the pledge of the nation 
and the pledge of the conscientious manufacturer 
and the scrupulous!y honest trader, then that trade 
mark will be raised to the dignity of being the seal 
of the national honor, and will command respect, 
which means good-will, in the utmost markets of 
the world. 

“ Suppose as a condition and in return for the 
privilege to use a national trade mark the exporter 
were required on pain of having the use taken 
from him to specify by sample exactly what grade 
and quality his article was intended to be. Sup- 
pose that a delivery not up to sample, or a deliv- 
ery under misrepresentation of any sort, should be 
sufficient cause for deprivation of the use of the 
national trade mark. Then the presence of the na- 
tional trade mark upon an exported article would 
be the guarantee that it was exactly the article 
which was purported to be sold, and that the terms 
and conditions of the sale were exactly as had been 
represented. Conversely, the absence of the national 
trade mark would serve as a sign and a warning 
that such goods did not represent the best tradi- 
tions of American manufacture, nor the circum- 
stances of their sale represent that fair dealing 
with which alone the United States can maintain 
permanently that high and honorable position in 
the world commerce which it deserves. 

“ Viewed thus it would appear that the national 
trade mark movement is one which may well en- 
list the hearty co-operation of the business world. 
Certainly the financial institutions which will be 
called upon to furnish credit facilities for export 
and import transactions would be greatly aided by 
such a device.” 


FOREIGN TRADE COMBINATIONS 


Mr. Colver also reviewed the operation of the 
Export Trade act, which has now been in force a 
little more than two years, and under which there 
are now oprating 44 associations comprising nearly 
1,000 concerns distributed over 43 States. 

“ The law went into operation just after the an- 
niversary of this country’s entrance into the World 
War,” said Mr. Colver, ¢ so that its trial has been 
solely under war conditions or post-war conditions, 
which are nearly if not entirely as distressing and 
difficult as regards foreign trade. 

“ During the whole time of the operation of this 
law the foreign trade of the United States has been 
beset by economic difficulties of all sorts. Credits, 
exchange and transportation, both on sea and on 
lend, have been in such a state of disorder as to 
tend to retard the growth and activities of export 
associations operating under the new law. So, too, 
there have been interferences by way of embargoes. 
In spite of all these things and many other abnor- 
mal conditions, some of them worldwide, the Ex- 
port Trade act has been demonstrated by the asso- 
ciations which have been formed under it to be a 


4 


decidedly useful instrument in promoting the prdg- 
ress of this country in foreign eommerce. 

“One of the traditional criticisms of the Amer- 
ican exporter has been that he tended to take a 
ther in a foreign market, and to count the success 
of the venture upon the immediate profit or loss 
of the single transaction; to enter a market uncer- 
emdniously and leave it abruptly. This procedure 
did not make for the building up of that good-will, 
the steady growth of which through the years is 
the firm foundation upon which real extension in 
export trade and healthy, steady profit year after 
year may rest. The export trade associations 
formed under the Export Trade act have not shown 
themselves, to be following this theary or practice 
in commerce. On the contrary, by virtue of the 
pooling of expenses and perhaps the pooling of pa- 
tience and courage, we find them entering a mar- 
ket after careful and scientific study and exam- 
ination, and, having entered, we find them pre- 
pared as to financial resource and as to resolu- 
tion to remain until they shall have conquered any 
difficulties, prejudices or obstacles which they may 
find across their path. 


CRITICISM SILENCED 


“ Under the Webb-Pomerene law it is permitted 
that two or more American concerns may associate 
themselves for a joint adventure into the export 
trade. They may pool their goods. They may sell 
at a common price mutually agreed upon. They 
may have a common purse for expenses. They may 
agree upon business practices, and, finally, they 
may share pro rata in the gain or loss of the ad- 
venture. All without violation of any of the laws 
of the United States which seek to prevent combi- 
nations, monopoly, restraints of trade, lessening of 
competition or the like—all with the proviso that 
such ‘association’s activities be limited strictly and 
‘solely to export trade. 

“In the beginning considerable criticism not 
based on understanding was directed against this 
law by foreign countries. These criticisms are not 
now being renewed to any great extent. They be- 
come less and less frequent as the aims, the theory 
and the practice of the law have come to be better 
understood abroad, and perhaps, also, since it is 
coming to be accepted that the administration of 
the law is being marked with unusual care. 

~ “The associations thus far operating in the for- 
eign trade themselves have done much to silence 
criticism, for the reason that their conduct has been 
such that during the whole time of the operation 
of the law there has not been a single complaint 
made by foreign customers against any of these 
associations. A course of conduct as carefully cho- 
sen as that—with nearly half a hundred associa- 
tions actively engaged in foreign trade and in a 
period of two years and during a time of inter- 
rupted communications and of great difficulty in 
the foreign trade—means permanence in foreign 
trade built on good-will. It means repeat orders; 
it means volume of business; decreasing overhead ; 
increasing profits. 

“ Stated in the baldest and most extreme terms, 
the first and commonest criticism was that the 
Webb-Pomerene law would permit great American 
combinations of eapital to sail under a black flag, 
and, freed from all restraining laws, invade and 
pillage the foreign markets at will. Believing this 
to be true, it is not to be wondered at that our 
neighbors regarded the enactment of the law with 
apprehension. But that apprehension was _ ill- 
founded. 


AID TO SMALL CONCERNS 


“In the first place, the greater units in Amer- 
ican business engaged in transactions of large vol- 
ume and with fully organized export trade depart- 
ments had no need of the law, and have not brought 
themselves under its operation. On the contrary, 
smaller American business concerns are now able by 
virtue of the law to associate themselves together, 
and to bring a degree of competition in the foreign 
market and to the foreign customers of the United 
States which they cannot bring in the domestic 
market. Whereas, before the passage of the law 
many remote markets could only be reached by the 
largest American concerns, with little or no com- 
petition resulting, it is now possible for smaller 
concerns by uniting their resources to project 


against their larger competitors a degree of com- 
petition which they are not able to bring to bear 
within the United States. 

“ Another and even more important considera- 
tion, which at first entirely escaped the attention 
of our foreign critics, or perhaps if noticed was 
viewed with skepticism, is that through the agency 
of the Federal Trade Commission the Export Trade 
act invokes and extends to all transactions in for- 
eign trade all the domestic protection and safe- 
guards against unfair methods of competition and 
unfair trade practices generally. Thus the United 
States has taken the lead among the, nations of the 
world in an extension of its highest ideals to gov- 
ern its foreign commerce. 

‘“The enactment of the law in 1918 was fortu- 
nate as to time for the reason that in foreign coun- 
tries the number and size of trade combinations has 
grown very rapidly in recent years, and through 
these combinations our foreign competitors have 
been able to exert a degree of aggressiveness and 
energy which has tended to offset the difficulties 
of war times and reconstruction times, and which, 
with the return to normal, would have been a men- 
ace to our foreign trade and an obstacle to its ex- 
tension.” 





“America’s Opportunity ” 

HE campaign that was carried on early in the 

year by the Chamber of Commerce of the Uni- 
ted States and the American Bankers’ Association 
for a proper financing of America’s export trade 
has been renewed in a booklet entitled “ America’s 
Opportunity,” issued by the Mechanics and Metals’ 
National Bank of the City of New York. The im- 
mediate necessity is urged for extensive long-term 
credits out of which payments for American mer- 
chandise exports may be made. 

. The bank recomniends a more serious considera- 
tion than has thus far been given to the opportuni- 
ties afforded by the Edge Export Finance act, 
which became a law last Winter and which permits 
the sale of long-term securities in this country 
based upon foreign commercial obligations. in dis- 
cussing the financial problems involved the bank 
says: 

“Those who advocate loans to support our ex- 
ports in the present emergency do not imply a con- 
tinuing and indefinite balancing of our trade out of 
the proceeds of securities. 

“ Our present abnormal export balance will fall 
off gradually in any case, and ultimately an actual 
import balance in our trade relations is a strong 
possibility. Europe’s urgent needs, the result of 
years of war, must eventually decline, not only as 
they are filled by goods from us, but as idle people 
return to production. As industry gets on its feet 
again Europe will be in much less imperative need 
of merchandise from the United’ States, and will 
be able to increase its exports to the rest of the 
world. 

“It is in the interest of both sides that the 
debtor countries of Europe shall ultimately have a 
favorable trade balance, for that is the only con- 
dition under which they can meet their obligations. 
We shall gain trade permanently as other nations 
gain in purchasing power and not by supplanting 
rivals. The people of Europe have turned to 


America for aid in helping them to help themselves. 
They are asking that America extend them cred’t 
so that they may buy goods and the raw materials 
to restore themselves to vigor and peace. They are 


asking that America maintain the great promi-‘e 
with which she entered the war.” 


: ge Guaranty Trust Company of New York has 
opened a temporary office in the exhibition 
grounds at Antwerp, Belgium, where the “ Fete 
d’Anvers” is to be held in conjunction with the 
seventh Olympic Games. This office, which is de- 
signed to be of special- service to American visitors 


during the Olympic season, will be in direct charge ; 


of the Brussels office of the company. 


eS toa cable, just received by the Mer- 
cantile Bank of the Americas from Buenos 
Aires, its new affiliate in Argentina, the Banco 
Mercantil y Agricola de Buenos Aires, will open on 
or about Sept. 1. 
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Forces Swaying Stocks 





- 
Stocks 
ECREASED interest in the stock market of the 
last week was attributable to uncertainty sur- 
rounding the Russo-Polish situation. Business was 
on a greatly reduced scale, and the price movements 


in the fore part of the week were irregular. Rails 
continued to dispiay a firm undertone, although at 
times there was selling of the issues which have 


recently enjoyed substantial advances. The shares 
in the steel group developed an underlying strength 
which did much to stabilize the general list in the 
latter part of the session. Early in the week there 
were reports that the banks had called additional 
stock market loans, and call money ruled betwcen 
6 and 7 per cent. Interest in the market was con- 
fined almost entirely to the professionals, who 
found it less profitable to bear stocks than in the 
preceding week. Recoveries on Friday and Satur- 
day were attributed in part to a desire on the part 
of traders to get out of the market over the week- 
end. Staying short of stocks over Saturday and 
Sunday had proved profitable in preceding weeks, 
but all of the news last week was not bearish, and 
there was a considerable easing of commitments 
apparent in the Saturday short session. 


Aliams Express Loses 234—Selling in small vol 
ume by timid holders who were uncertain as to 
what increases would be allowed in rates, as well as 
profit-taking sales on a small scale, served to de- 
press the stock. 

Advance Rumely Gains 3'4.—The recovery was 
considered as normal after the decline that occurred 
in the preceding week. 

Ajax Rubber Advances 2'!,—Earnings of the 
company are at a high rate, according to official 
announcement. 

American Banknote Up 1—Persistent buying 
from good sources, but on a small scale, served to 
bring about the advance. 

American Beet Sugar Off 154—Reports indicate 
a good yield of sugar beets. Prices for raw sugar 
again declined. 

American Bosch Magneto Gains 2'.—The stock 
was well taken after the preceding cdecline, and the 
bulge was attributed in part to short covering. 

American Brake Shoe and Foundry Up 1—Ona 
nominal turnover the issue recovered all of its 
losses in the preceding week. The outlook for 
equipment business -is favorable. 

American Car and Foundry Gains 14.,—Rail- 
roads are expected to place large orders fpr new 
equipment this year, and the company will share in 
such business. 

American Cotton Oil Advances 143—The stock 
apparently declined to a point where it was con- 
sidered in line with other non-dividend-paying is- 
sues. 

American Express Off 6—Some timid holders 
sold stock when the outlook for increased rates for 
' the express companies was uncertain. The Ameri- 
can is enjoying a prosperous banking business. 

American Hide and Leather Gains ',—After a 
long-drawn-out period of liquidation and continued 
bear iaiding the issue turned toward higher gound. 

American International Advances 44,—The re- 
covery in the stock was natural following the 
liquidation when stock market loans were generally 
called by the banks. 

American Linseed Up 4—At the close of the 
week there was a sharp bulge in the stock when it 
was reported that control of the company had 
passed to new interests. 

American Sugar Loses 3'.—There was further 
selling pressure exerted against the stock when 
Cuban raw sugar suffered another decline. 

American Sumatra Tobacco Gains 3',—The 
company reported substantial improvement in earn- 
ings in the second 1920 quarter. 

American Woolen Advances 2—The recovery 
was due partly to the belief that the company will 
soon resume operations on a large scale. 

Anaconda Up 15,—The coppers have declined 
persistently for some time, and the stock seemed a 
bargain at lower levels. 

Associated Dry Goods Loses 1!,—Continued 
uncertainty in the textile trade was reflected in the 
action of the issue. 

Atlantic, Gulf and West Indies Off 1—Further 
softening of ocean freight rates was a depressing 
factor. 

Baldwin Locomotive Gains 4,—The turn came 
when it appeared that Poland and the Bolsheviki 
would agree upon armisti¢e terms. 

Barrett Company Gains 1—After moving over 
a nine-point range the shares recovered rapidly 
when it was stated that the big chemical merger 
involving other big concerns would soon go through. 

Bethiehem Steel B Up 14%—Continued improve- 
ment of general conditions in the steel industry con- 
tributed to the «vance. 

California Packing Gains 2'44—The outlook for 
the canned goods demand during the Fall and Win- 
ter was reported improved. 

California Petroleum Up 1%—Pressure which 
had been exerted against the oils as a group was 
removed in certain instances and- recoveries were 
natural. 


Canadian Pacific Gains *4,—Railroad rate in- 
creases were announced at the end of the week by 
the Dominion Government and followed closely 
those allowed in the United States. 

Central Leather Advances 1%—The stock very 
upparently was oversold, and the advance was at- 
tributable to short covering as well as to interests 
which bought heavily at the low levels. 

Chandler Motors Up 2%—Shorts were nipped 
in this stock, which had becn hammered to 7944, a 
new low for the year. 

Chicago & Northwestern Gains 1'2.—Prospects 
for bumper crops was a contributing factor in the 
advance. 

Chicago, Rock Island & Pacific Off 1—This 
speculative favorite was subject to pressure by the 
prote: sionals. 

Columbia Gas and Electric Up 134—A substan- 
tial increase in the company’s production of gaso- 
line was reported. 

Consolidated Cigar Gains 2—The earnings re- 
port-of the company was considered as favorable. 

Corn Products Advances 24;—Pressure against 
the issue was suddenly withdrawn, and a substan- 
tial recovery from the preceding decline was re- 
corded. The company is reported to be doing a 
good business. : 

Crucible Steel Gains 4'.—The company esti- 
mates 1920 gross sales to total $65,000,000, a big 
increase over the preceding year. 

Delaware & Hudson Up 25,—The stock is get- 
ting back into line as a 9 per cent. dividend payer. 

Delaware, Lackawanna & Western Loses 8'4%— 
Uncertainty regarding a segregation of the com- 
pany’s coal and railroad properties resulted in the 
release of some long stock. 

Dome Mmes Up 144—The stock became active 
when it was reported that Canadian excess profits 
taxes might be decreased. 

Endicott-Johnson Advances 6'.—Accumulation 
by new interests seemed to develop on a fairly 
moderate scale. 

Fisk Rubber Tire Up 1',—After touching a new 
low at 25%, offerings were easily absorbed, and it 
looked as if the stock was being supported. 

General Chemical Gains 64,—There were re- 
ports that the big chemical merger would soon be 
announced. 

Haskell & Barker Advances 3—When profes- 
sional pressure was withdrawn the stock rebounded 
easily. The outlook for new business is considered 
good. 

Houston Oil Gains 634—It looked as if the big 
interests which have been reported buying the stock 
had entered the market after the break. 

Invincible Oil Up 14%—The recovery in the stock 
was to be expected when bears turned their atten- 
tion to other issues. 

Keystone Tire Off 2'4—The decline was at- 
tributed in part to the continued break in the raw 
rubber markets. 

Lackawanna Steel Gains 2—In 1919 the com 
pany earned $19 a share on the stock, as compared 
with $15.18 in the preceding year. Earnings this 
year are said to be satisfactory. 

Louisville & Nashville Up 2'4—This 7 per cent. 
dividend payer is getting back into line. 

Maxwell Motors Declines 24,—The necessity for 
additional financing to complete the merger with 
Chalmers contributed to the decline. 

Mexican Petroleum Gains 35,—Earnings of the 
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re in bonds on the Exchange last 


active, but the volume of busines in 





Was 


acted was rather small. Liberty bonds and Vic 
' 


oy notes did not lower their values to any great 


extent until Friday, when some of the i es e 
the The railroad 


group was quite lively throughout the week, but 


tablished new lows for week. 


prices geneially ruled very irregular, whic Vas 


xulso true of the industrial section. Tractior 


publi: utility bonds were more or less dull and di 


not \ary much in price. Notwithstanding th: 


repean political and military situation, the foreign 


Government obligations did well, although not es- 
, 


pecially active, and prices, with the exception of 


one or two issues, were without any material 


change. Aside from new offerings during the week 


of $3,674,000 Jersey City, N. J., 54% and 6 per cent. 


twenty and a half year average water bonds, at 


prices yieldiry 5.25 to 5.85 per cent., according 





LO 
maturity, and $600,000 Cleveland, Ohio, 5 per 
cent. fifty-year bonds at a price yielding 5.25 per 
cent., the municipal market was unusua quiet 


most of the week. 

New corporation and public utility financing 
amounted to only approximately $8,500,000, and in- 
cluded $5,000,000 ten-year 8 per cent. convertible 
sinking fund gold notes of the National Cloak and 
Suit Company, at 100 and interest; $2,000,000 five- 
year 8 per cent. secured gold notes of the South- 


western Power and Light Company at 98 and inter- 


est, yielding 8142 per cent., and $1,500,000 first 
mortgage 7 rer cent. serial gold bonds of the Mo- 


bile Cotton Mills, due $150,000 annually on Feb. 15 
from 1921 to 1930 inclusive, at prices to net 8 per 
cent., according to maturity. 

Liberty Bonds Continue at Low Levels—Com 
pared with other weeks the Liberty loans 
rather quiet. The 3%s, however, displayed quite 
a little activity at times and sold down from a high 
of 90.94, reached on Monday, to 90.26 the latter 
part of the week. Among the other usually active 
issues, which presented the smallest turnove 
week recorded for some time past, the second 44s 
declined from 84.74 to 84.28, moving up lat 
84.34; the third 444s from 88.66 to 88, with a re 
covery to 88.06, and the fourth 4%s from 85.18 to 
84.64, advancimzg later to 84.78. The Victory 4%s 
fluctuated between 95.52 and 95.74, and the 
3%s between 95.52 and 95.72. 


were 


laste 


er to 


\ + - 
Victory 


Rails Continue Irreeular—The railroad group 


probably features the bond market as regards ac- 


tivity, and while prices generally were very irregu- 
lar, at no time did the changes exceed much over 


a point. For instance, Atchison, Topeka & Santa 
Fé general 4s early moved up almost a point to 76, 
later declined to 75, and then advanced to around 
75} Baltimore & Ohio convertible 442s on Mon- 
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Money 
HE bank statements at the end of the week 
made it very clear that the Fall stringency is 
again in full swing. Money is moving to the in- 


terior and the East is feeling the pinch. The New. 


York . Federal Reserve Bank made its poorest 
showing in some months, and the statement of 
actual condition published by the Clearing House 
was far from being reassuring, if one cared to go 
«below the surface and analyze it. On the surface 
it appeared harmless enough, for a‘ more or less 
normal expansion in loans was offset by a substan- 
tial contraction in demand deposits. 

The Federal Reserve Bank reported a ratio of 
cash reserves to combined note and deposit liabili- 
ties of 38.8 per cent., a full 1 per cent. under the 
figure of the preceding week, and a reserve of go!d 
and legals against deposits, after providing the 
requisite gold cover against outstanding I ederal 
Reserve notes, of 37.3 per cent., which compared 
with a corresponding reserve of 39.5 per cent. the 
week before. This brings the Reserve Bank down 
very close to the legal reserve minimum. If re- 
serves were now being computed as formerly they 
were, which is to say if the legals and whatever 
gold were necessary to protect deposits were first 
set aside, with the ba'ance of the bank’s gold set 
against. outstanding Federal Reserve notes, the re- 
serve on Saturday would have Leen only 41.8 per 
cent., which is 1.8 per cent. above the legal limit 
prescribed in the act. j 

This is the weakesi reserve position to be shown 
since the end of March, when the Reserve Bank 
was just working out of the woods. There was a 
sharp improvement in position after March, with 
the combined ratio getting up to 43.1 on April 23, 
but since then there has been no further improve- 
ment—as indeed there was no technica! or legal 
reason why there should be—and in recent weeks, 
especially within the past fortnight, there has been 
a marked weakening. 

This weakening of the reserve percentage was 
accompanied by other developments of similar na- 
ture, developmehts, in fact, which contributed to 
the falling reserve. Total cash reserves were de- 
creased by $16,085,000, which was due almost en- 
tirely to a loss of $21,351,000 in the gold seitle- 
ment. This latter loss was in the face of the pay- 
ing off by other Federal Reserve Banks of $16,- 
893,000 of their indebtedness with the local insti- 
tution. This would seem to indicate a very sub- 
stantial flow of funds toward the interior. 

Again, member banks increased their borrow- 
ings at the Reserve Bank by $60,854,000, of which 
$17,028,000 was’ on Government obligations and 
$43,826,000 on commercial paper. But despite this 
huge increase the loans of the associated banks, 
in the Clearing House actual exhibit, increased 
only $10,365,000. Where the associated banks lost 
heavily was in demand deposits in the actual, which 
were down $40,937,000. Ordinarily, loans and de- 
mand deposits in the Clearing House banks move 
in harmony with one another, and that they did 
not do so this past week, but moved very much in 
opposition, seems to indicate further withdrawals, 
aiso, in all probability, by the interior. 

Still other items in the week-end bank displays 
to reflect the present strain were those of cash 
holdings by member banks and the item “bills 
payable, rediscounts, acceptances and other liabili- 
ties ” published in the Ciearing House statement. 
The total of mémber banks’ cash held in vaults 
declined $2,092,000, to $88,391,000, which is, with 
one exception, the smallest total reported this year. 

The bills payable item increased, on the other hand, 
$48,901,000, to $1,157,805,000, the largest total re- 
ported since the banks began the incorporation of 
this item in their weekly statement more than a 
year ago. 

The situation thus disclosed may be—in fact 
is—seasonal. It is the usual thing for the East fo 
“carry the load” in the Fall, while the crops are 
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getting to market. Since the institution of the 
lederal Keserve system this Fall strair has not 
beet: sv ecute, relatively speaking, and there have 
been many in local financial circles who have 
hoped, and claimed to expect, that it would be of 
less consequence than the conservatives have been 
insisting it would be. But if the bank statements 
of Saturday have any significance at all, and it 
seems only logical to assume they have, it is evi- 
dent that this year is going to see a very marked 
stringency. 

Those who are optimistically inclined have been 
talking of the “liquidation of inventories ” as the 
panacea of the credit situation. Bzyond doubt 
there has been some very heroic liquidation of in- 
ventories, and doubtless there will be more, and by 
the same token this liquidation has released a good 
deal of credit which otherwise would still be 
“frozen.” Also, the further liquidation which it is 
natural to expect will accomplish more progress 
of this kind, and it may turn out that there will be 
no really depressing stringency. 

Continuing the optimistic vein, if France sends 
the $50,000,000 gold which it is rumored she will 
send over in part payment of the Anglo-French 
loan, there will be further help to the credit situ- 
ation, for this gold will certainly find its way into 
the Federal Reserve Banks, thereby ‘augmenting 
the credit-extending potentialities. And to what- 
ever gold the French Government sends we may 

‘expect additions from the Transvaal offerings in 
the London open market, for, aside from the occa- 
sional purchases for Indian account, American bid- 
ders appear to have the London market pretty 
much to themselves. 

However, it is not evident that the Federal Re- 
serve Board is going to permit the pyramiding of 
new gold arrivals into credit at the Reserve Banks. 
On the contrary, there is a belief, apparently well 
founded, that the board will do just the opposite, 
unless, of course, the “ cheap money ” advocates at 
Washington win a notable and totally unlooked-for 
vittory in their present attacks on all interest 
rates. If the board, through the managements of 
the several Reserve Banks, adhere to their present 
policy of arresting expansion, and ultimately of 
forcing contraction, the new gold will not form the 
basis for any further expansion of credit, and if 
that is the case, then there is going .to be real 
tightness of money from now on, probably to the 
end of the year, if not for a longer period. 

Referring to specific rates for money, the call 
money market gave the quietest and most orderly 
performance it had presented since the end of May. 
The renewal was arranged every day at 7 per cent., 

and on every day, with the exception of Wednes- 
day, the rate eased to’6 per cent. for new loans in 
the afternoon. The Wednesday afternoon rate was 
6% per cent., with the closing on that day at the 
same figure. This was the first time that a frac- 
tional rate had obtained in more than a year, al- 
though on one or two occasions loans had been re- 
ported on the Stock Exchange at. fractional rates. 


Stocks 


Continued from Preceding Page 
company continue at the rate of $20 a share in the 
current year. 
National! Aniline and Chemical Preferred Up 4% 
—The proximity of conclusion of the big chemical 
company merger stiffened the stock. 


Pan American Petroleum Gains 2',—The ad- 
vance was in sympathy with that in Mexican Pe- 
troleum, its strong subsidiary. 


Pennsylvania Gains %4—This old-line invest- - 
ment issue has appreciated in market value steadily 
since the announcement of increased rates for the 
railroads. ‘ 


Pittsburgh Coal Gains 34,—The outlook for 
continued high prices for coal was a factor in the 
movement. 


Replogle Steel Advances 2'4—This sensitive 
specialty, which is very closely held, moved over a 
wide range, and the late recovery was attributed to 
short covering in part. 


Royal Dutch New York Shares Gains 45,—Re- 
ports that Roxana Petroleum, a subsidiary, is ex- 
tending operations rapidly were bullish factors. 


Santa Cecilia Sugar Loses 2—The decline was 
attributable to the further break in the price for 
raw sugar. 

Standard Oil of New Jersey Gains 39—An- 
nouncement of a probable 200 per cent. dividend to 
stockholders of the New York company was inter- 
preted as the forerunner of similar action by other 
companies in the group. 

United States Rubber Advances 35%—United 
States Rubber paying 8 per cent. was considered 
cheap at 80, despite uncertainties in the rubber 
markets. 

United States Steel Gains 14,—Continued re- 
ports from the steel industry of heavier tonnages 
and almost capacity work were reflected in the ac- 
tion of this usual market leader. The stock sold at 
80, a new low for more than two years, and the re- 
covery to 85% at the close was rapid. 
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Week Ended August 14 
1920 1919 1918 
Monday 1,000,151 908,590 $42.137 
Tuesday .... 492,324 759,953 380,920 
Wednesday. . 463,258 939;896 367,675 
Thursday ... 407,775 974,185 272,673 
PYIGAY «cues 370,501 747,540 174,450 
Saturday 126,160 Ex. closed 98,546 
Total week . 2,860,169 4,500,414 1,736,401 
Year to date 143,316,460% 188,493,369 8,063,091 
BONDS, PAR VALUE 
Monday $8,113,800 $9,443,250 $5,768,000 
Tuesday .... 9,571,000 11,058,200 6,178,000 
Wednesday. . 10,966,250 11,567,350 5,736,000 
Thursday .. 9,025,800 11,881,500 5,524,000 
Friday ..... 7,466,100 12,130,200 5,224,500 
Saturday 3,715,500 Ex. closed 2,828,500 
Total week $48,858,450 $56,080,500 $31,259,000 
Year to date 2,346,501,650 2,007,612,989 951,072,000 
In detail the bond dealings compare as follows with 
the corresponding week last year: 
Aug. 14, '20 Aug. 16, '19 Changes 
Corporations .$10,025,000 $7,183, $2,892,000 
eres 35,582,950 11,154,000 
PURGNE, 0k ccc 3,104,500 2,134,000 970,500 
errr 124,000 1,000 
ee a 22,000 75,000 
Total all....$48,858,450 $56,080,000 $7,221,500 
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TWENTY-FIVE RAILROADS 
Net Same Day 





High. Low. Last Ch’ge. Last Yr. 
te ee 53.92 52.65 53,38 1.01 60.90 
Aug. 3.78 53.18 53.41 + .03 61.02 
Aug. 11..., 54.22 53.62 53.90 + 52 60.64 
Aug. 12.... 33.99 53.41 53.74 19 59.91 
Aug. 13.... 54.51 53.75 54.23 19 59.82 
Aug. 14.... 54.58 54.22 54.25 O2Ex.cl’s'd 

TWENTY-FIVE INDUSTRIALS 

Aug. 9.....100.51 97.43 99.45 1.64 108.57 
Aug. 10....100.42 98.99 99.56 } 11 109.91 
Aug. 11....102.29 100.29 101.66 +2.10 109.31 
Aug. 12....102.53 100.83 101.65 O01 107.55 
Aug. 138....108.26 101.50 108.09 +1.44 106.89 
Aug. 14....1038.77 103.09 103.22 13Exx.cl’s'd 


COMBINED AVERAGE—FIFTY STOCKS 


Ame. Be o0s< i fr 4 | 75.04 76.41 1.33 84.73 
Aug. 10.... 77.10 76.08 76.48 + 07 85.46 
Aug. 11.... 78.26 76.95 77.79 +1.31 84.97 
Aug. 12.... 78.26 77.12 77.69 10 83.73 
Aug. 13.... 78.88 77.67 78.66 + .97 83.35 


Aug. 14.... 79.17 78.65 78.73 + .O7Ex.cl’s'd 


Bonds—Forty Issue 





Same 
Net Day 
Close. Change. 1919. 
WE, WDE cade aeebiaeveass 67.43 17 75.89 
[0 a Sry ae 67.34 Oo 75.78 
pO SE ee ee ee 67.36 + .02 75.68 
| A > Se ee eee ee 67.30 06 75.57 
MN Ki ak aes Kae wauws,s 67.21 09 75.30 
SE rer ree 67.14 07 Ex. closed 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
— 50 STOCKS.——-- _ — -40 BONDS.——— 

High. Low. High. Low. 
#1920. .94.07 Apr. 75.04 Aug. 72.51 Jan. 65.57 May 


1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jen. 57.41 July 89.42 Feb. 81.42 Deo. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
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The Annalist-Barometer of Business Conditions 


irregular and 
spotty” as the 
there is a tendency to overemphasize the 


two 


Wier general business is as 
ms it last 


has been in 
months, 
unfavorable aspects of the situation at the expense 
of lines in which fair activity continues. The 
great decline of textile manufacturing since June 
1, for example, has, probably, been used too force- 
fully as a barometer of the whole producing and 
: The facts 


ul parts of the cotton 


distributing organization of the country. 
show that the woolen, silk a 
trades have been, and still are, greatly depressed 
in comparison with the rushing pressure of output 
and orders in the Spring. While there were last 
week renewals of operation in certain mill work, 
lately discontinued, no information has come to 
show that manufacturers are preparing to reopen 
leading units in New England. The same situation 
exists in the large textile centres of England and 
on the Continent, while the textile depression of 
Japan seems to be no nearer relief than in May. 
But textiles form only one important depart- 


ment of industrial endeavor. There are steadying 


influences at work elsewhere. The steel industry 
stands out as a bulwark of forward-looking activity, 
the plants not only being engaged at as high a 
basis of capacity as receipts of raw materials and 
fiel permit but also making plans for an expansion 
of effort next year. Who knows but what the steel 
and iron tvades are reflecting a gradual growth of 
industry before the 1920, 
goods shall have been reduced to a point where 


end of when stocks of 
distvibuters will be impelled into the market on a 
growing scale? As the prospect of railroad pur- 
chases of steel is the primary buoying influence in 
the steel trade, so, it may be reasoned, the product 
of railroad purchases in terms of additional facili- 
ties for transporting goeds will increase industrial 
ermployment and urge the consumption of materials 
of many forms. 

As for the present, business remains uncertain 
of its course. The banks stand firmly committed 
to a contraction of loans wherever results may be 
obtained, and, with the crop moving season getting 
well under way, it is not likely that any real ease- 
ment of credit can be looked for in the next few 
weeks. It may be said, however, that the exertions 
of bankers, assisted -by Federal Reserve officials, 
has brought the banking situation forward into a 
position of greater strength than was expected two 
months ago, and it looks as though the crops will 
be financed without making necessary any mate- 
rial use of the Reserve system’s reserve credit sup- 
plies. If it is found possible to get through the 
Autumn months without expanding the credit 
structure and, in fact, to the accompaniment of an 
actual reduction of credit, there will be reason to 
look for an easier situation respecting business 
working capital in the Winter. 

The July crop report contained important fig- 
ures respecting yields and their natural effect upon 
sales of goods. Spring wheat received some injury 
the 
weather, but a generous prospect for corn, the in- 
dicated yield being in excess of 3,000,000,000 bush- 
els, goes far to offset a shrinkage from June ex- 


during month from rust and unfavorable 


pectations in the full wheat crop. The agricultural 
communities are not, however, spending their in- 
comes in advance. Retail goods’ sales in the North- 
west were reported rather moderate last week, with 
A slack- 


ening of automobile orders seems to indicate that 


more activity showing in the Southwest. 


farmers and merchants, among others, are inclined 
to hold back from new purchases until they are 
able to size up their profits in the Autumn period. 
It is noticeable that talk of a Winter fuel famine 
is quieting down, due in part te. steady production 
at most mining centres and to improved distribu- 
tion. The railroads have made progress in clearing 
away terminal congestion and car allocations are 
helping out what appeared to be a grave situation 
a month ago. The building trades continue under 
the handicap of restricted supplies; it has long 
been impossible to get a firm quotation for certain 


building materials. Reports to Bradstreet’s from 





135 cities in July show building permits valued at 
$102,342,933, $121,395,345 -in June and 
$120,130,991 in July of last year. 


against 





Iron and Steel 
OME interesting shifts in the distribution of 
The 


automobile trade, as a whole, is not taking supplies 


steel products came to light last week. 


of sheets, bars, &c., on the scale of a month ago, 
but this has not proved embarrassing to steel 
producers because they have been able to switch 
a round amount of the tonnage over to manufac- 
turers of farming implements and tools, other ma- 
chinery makers also getting a share. These con- 
sumers were, of course, being supplied with much 
steel but the been 
forehanded, pre-empting a vast amount of mill 
space last Winter, with the result that shortages 


before, auto companies had 


existed for consumers in other lines. 

The sound position of the steel trade continues 
to be a steadying influence for industry as a whole. 
Gradually railroad buying is becoming a stimulat- 
ing factor in the market, including rails and cars, 
but more particularly new parts for the repair 
of existing equipment. Railroad purchases are 
especially welcome to steel mills at this time for 
the double reason thut the business itself is of the 
sort for which the producing companies made par- 
ticular 


preparation in past years and because 


through increases of railroad equipment, whether 
new or repaired, the distribution of steel and raw 
material to general consumers can be speeded up. 
The Steel Corporation had 11,118,000 tons of 
unfilled orders on its books as of July 31, which 
means about eight months’ capacity operations. 
The increase of 135,000 tons in bookings during the 
month represented a fair expansion in actual new 
contracts, but evidently resulted to a greater ex- 
tent from retarded shipments of finished goods 
The railroad situation at the leading steel-making 
centres has improved somewhat in the last fort- 
night, but the record of ingot production in July 
shows that handicaps upon the assembly of ma- 
terials and fuel had an appreciable effect in hold» 
ing production down. The estimated total of ingots 
made throughout the country was 3,297,000 
compared with 3,548,000 tons in June, according to 
The Iron Age, which meant that the daily average 
10,000 tons less than in the 


tons, 


in July was about 
preceding month. 
In considering production records in the Sum- 
mer allowance must be made for the effect of warm 
weather. It is possible that, even with freer move- 
ments’ of cars, the August output will not be as 
substantial as during the early months of the year, 
when production was at a record rate, promising 
42,000,000 tons for the year. From all that can 
be determined from the current state of the in- 
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May Index Number: 38.7. 


June Index Number: 
HE outlook is for a decline in business activity. 


movement will begin even then. 


year ahd through next Spring. A 


creasing or decreasing business activity. 


to follow the same general trend as the index line. 


the data. 





37.4, a decline of 3.36 per cent. 


as it has been in the past no forecast of a sustained upward trend of stock market average 
prices can be confirmed before next October, and there is no indication that such a forward 
Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall off for the rest of the 


An upward turn of the line may come, of course, with the July index number, and this would con- 
stitute, potentially, the beginning of a forecast of a forward movement in the stock market. 
plete. the forecast it would be necessary for the August index number to reach a figure more than 108 
per cent. of the July number and more than 110 per cent. of the June number, with the September 
figure showing a continued gaih to a point more than 110 per. cent. of the August number. 

In referring to the business index line it should be kept in mind that it was designed to forecast the 
beginning and end of long-continued movements, whether of rising or falling security prices and in- 
To attem pt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it was designed to furnish. 
prices nor business activity should be expected to follow the movements of the\index line. Either and 
both may rise while the line is falling, although, over a sufficiently long period, both will be found 


Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 
Harvard University Committee on Economic Resea rch, for his courtesy in supplying to THE ANNALIST 
corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employed by Professor Persons in his use of 


If the index line proves as accurate in the. present 


To com 


In other words, neither security 
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. dustry there will be need for all the steel which 
the mills can make in the remainder of the year, 
and the fact that company managers are looking 
ahead to activity in 1921 is disclosed in canvasses 
now being made of price schedules for deliveries 
in the far future, A great proportion of the rail- 
road orders now being filed, and others to come 
in the next few months, cannot be reached until 
the first quarter of next year. This should be 
borne in mind by followers of railroad develop- 
ments, for the point has been emphasized by equip- 
ment makers and railroad men that new equipment 
contracts are not filled immediately. Besides the 
inflowing domestic orders, the car and locomotive 
makers have sizable foreign contracts on hand. 
The matter of steel prices, whether they are to 
be higher after the new freight rates go into effect 
or remain at presenf levels, has not been definitely 
decided upon by manufacturers. The leading unit 
is likely to hold quotations as near to current levels 
as possible. The others are expected to feel out 
the market carefully before making any changes, 
for action will be avoided that would tend to scare 
buyers away. There is no expectation that wages 
will te lower for a long time to come, and many 
plants are still bereft of full working forces, al- 
though the slowing down of certain other industries 
in steel-making territory has brought about scat- 
tered surplusages of labor. . 





Foreign Exchange 
= foreign exchange market fluctuated a good 
deal last week, but not quite so much as in the 
preceding week. In the early days rates were 
pronouncedly weak, but later they recovered rather 
well and finished with no great net changes, Sterl- 
ing, of course, was again the dominating feature, 
and interest in Continentals was more or less 
nominal, except as price changes were studied for 
their possible reflection of foreign events, , 

Sterling broke sharply on Monday. As against 
a closing price of $3.66% on the previous Satur- 
day, the rate got down to $3.60% on Monday for 
demand bills on London. This weakness was due 
almost entirely to the apprehension felt over the 
Russo-Polish situation, which was emphasized by 
Lloyd George’s announcement that a ten-day truce 
had been refused by the Soviet Government. Other 
European rates followed sterling down, and on 
Monday afternoon there was a very disagreeable 
state of affairs in the market. A good 4leal of 
uneasiness was engendered here, and offerings of 
bills, both spot and future, were freely made. 
Also, there was quite a little speculation on the 
short side, with operators who had been out of 
the market for some time re-entering it in most 
aggressive manner. 

But after Monday sterling displayed an im- 
proving tone. ‘Doubtless the speculation for the 
fall on Monday had improved the technical posi- 
tion of the market, and on the recovery there was 
a considerable amount of repurchasing by the 
Monday short-sellers. The European news ap- 
peared better on that day, and there were bids in 
the market which prevented any substantial down- 
ward reactions after tile first advance started. 
‘By Wednesday London demand was up to $3.67%, 
a rate which turned out to be the best of the week, 
and although on that day the European political 
developments took a turn for the worse again, 
the market never got below $3.64 and’ finished 
somewhat above that level. ; 

Publication of the British trade figures for 
July, a most remarkable document in many re- 
spects, tended to offset the very large offerings of 
grain and cotton bills. These offrings, which 
started in the previous week,’continuied last week © 
and were, at most time, in big volume. Monday’s 
weakness, as usual, brought a lot of selling orders 
into the market, and many of these were not finally 
executed until during the late days of the week. 
In this respect, the selling wads somewhat out of 
the ordinary. Usually selling of this kind lasts 
only while the market is weak, for cancellations 
have a way of appearing as soon as recovery is 





. lowed sterling. 











noted. But last week the selling orders, once in, 
were left in until executed. 

From now on it may be expected that grain and 
cotton bills will be put out in large quantity. The 
South is preparing to dispose of its sterling and 
seems determined to get rid of it as soon as possi- 
ble, while the grain dealers also seem intent upon 
providing for their Fall requirements at an early 
date. Thus there is likely to be a steady stream 
of offerings for some weeks to come. If the mar- 
ket can withstand this pressure without unusual 
weakness it will be a very good augury for the 
late FaJl, after the pressure is eliminated and the 
Anglo-French maturity is out of thé way. 

The British trade statement for July reported 
imports of £163,417,000, exports of British products 
amounting to £137,451,000 and re-exports totalling 
£17,848,000, thus making total exports £155,299,000. 
The imports into the United Kingdom were the 
smallest for any month since November, 1919, and 
the re-exports also fell off sharply, being the small- 
est monthly total since that of September of last 
year. But the exports of British products were the 
largest ever recorded, and so large, in fact, that, 
notwithstanding the curtailment in re-exports, they 
made the total of all exports also the largest the 


British Board of Trade ever has reported. 
The excess of imports over exports shown in 


* this display was only £8,118,000, which is not only 


smaller than any similar excess for the entire war 
period, but also is smaller than many monthly ex- 
cesses of imports in pre-war years. The excess 
in December, 1913, for example, was some £10,- 
000,000 greater than in the month just ended. In 
June imports exceeded exports by £34,086,000 and 
in February of the current year the excess of im- 
ports was no less than £61,946,000. In July, 1919, 
the excess was £76,067,000 and in January, 1919, 
which showed the high total for recent months, 
the figure was £82,615,000. 

’ Continental exchanges, for the most part, fol- 
Followed is used advisedly, for 
the Continental rates were at times notably slow 
in following the lead of sterling, both in the early 
decline and in the subsequent recovery. French 
francs, which started the week at the low of 14.08, 
recovered to 13.67 on Wednesday, and thereafter 
did not fluctuate so greatly. Belgian ‘francs 
moved up from an early low of 13.02 to a mid-week 
high of 12.78, while Italian lire brpke under 20 to 
the dollar for the first time since May. 

Reports that France had about completed ar- 
rangements for taking care of its share of the 
Anglo-French maturity on Oct. 15 were encourag- 
ing. It was said, first, that “all arrangements 
had been completed,” but this turned out to be 
rather a forecast than a statement of actual ac- 
complishment. From reliable quarters it was 
learned that the French Government has _ pur- 


, chased, or made provision for purchasing, approxi- 


mately $40,000,000 worth of the bonds out of re- 
mittances already accumulated on this side. It is 
prepared to send, in round numbers, $50,000,000 
gold, presumably from the stock of the metal held 
by the Bank of France, and it is anxious to refund 
upward of half of the French share, or $125,000,- 
000. It will refund more than this amount if it can 
be arranged, or it will accept less if that much 
cannot be made available. The balance, of what- 
ever amount it may turn out to be, will be provided 
by various means. If no other way can be found, 
it is assured, the French Government will purchase 
dollars in the open foreign exchange market. If 


‘ this operation is necessary on’ any very large scale 


it will hardly tend to improve the market position 
of francs. But this much.is evident; the loan is to 
be met in full at maturity, no miatter what methods 
may be found necessary to accomplish the pay- 
ment. 





Grain 

ee price movements and trading in the 

grain markets of last week were traceable 
directly to conflicting news and other market fac- 
tors. There was considerable confusion apparent at 
times and numerous reactions, but prices closed for 
the week in advance of the opening quotations. 
Both wheat and corn followed the same general 
course. 

At the beginning of the week uncertainty re- 
garding the developments in the Russo-Polish situa- 
tion resulted in an initial bidding up of prices. 
This soon gave way to a decline and short sales 
when conditions seemed more favorable than -had 
generally been expected. In addition there was 





almost a complete cessation of buying for export, 
as compared with an extraordinarily heavy demand 
from these sources in the preceding week. Another 
factor was the improvement shown in the crop re- 
ports from various sections of the country 

In some quarters in the trade it was inferred 
that the drop in export inquiry and purchasing was 
due not alone to indications that the Poles and the 
Soviet army approaching Warsaw would soon sign 


an armistice, but to the desire of the export buyer 
to see heavier receipts when more grain was forced 
on the market due to tense money conditions in the 
interior, It looked also for a time as if the interior 
would send more grain to market as the result of 
‘the calling of loans by banks and their refusal to 
make further extensions of loans which they had 


out, except at lower crop valuations and higher 
rates. 

Later unfavorable crop conditions were reported 
from some localities, and advices from Minneapolis 
showed that there was an increase in 
mand in that market. In addition the condition re- 


ports on the Canadian crop were hig} 


domestic de- 


ly unfavorable 
and prices advanced. 


In the corn markets the report that the drought 


had been broken and adequate rains were being en- 
joyed over a large portion of the belt served to 
weaken prices, and there was an initial decline, 


The car situation was reported to have improved 


somewhat as well, and general expectations were 
for a better volume of receipts. In addition the 
Government estimated the crop at 3,003,000,000 
bushels, as compared with an estimate in the pre- 
ceding month of 2,779,000,000 bushels and 2,917,- 
450,000 a year ago. Also the visible supply last 
week decreased 625,000 bushels, as compared with 
556,000 bushels in the corresponding week a year 
ago. The prices at the closing showed improve- 
ment for December, but were lower for December 
deliveries. Oats declined and closed lower for the 
week. After a decline in prices rye rallied and 


closed slightly higher. 
Acceptances 
HE dulness of the previous week carried into 
last week, and was especially marked in the 


early days. There was still a brisk demand for 
New York bills, but until Wednesday or Thursday 
very few of these papers made their appearance in 
the market. The result was an even greater slow- 
ing down than had been seen before, and trading 
was at virtually a standstill. However, in the 
closing days more bills came into the market, and 
business quickened somewhat. 

There was no change in rates so far as the gen- 
eral run of business was concerned, although it 
was reported that one or two of the smailer deal- 
ers had cut under the prevailing figure for out-of- 
town bills. What tends to hold the market up, 
though, is the fact that although the demand for 
good New York bills is so insistent, the bidders 
refuse to lower their figures. If they did, with 
conditions as they now are, it is doubtful if they 
would be able to secure any greater supply of ac- 
ceptances, for the bills simply are not in the mar- 


ket and are not to be had at any figure, except in 
rare cases. 

The great of New York 
rather hard to explain. The banks are not putting 
business is falling 


shortage names -is 
out the bills, and, presumably, 

off. The scare over the possibl 
ceptances at the Reserve Bank has died out, but in 


treatment of ac- 


its place there is another fear: the fear of getting 
a bank’s name on the wrong kind of paper. Since 
the collapse of the silk market, with its accom- 
panying embarrassments for some large foreign 


exporting and importing houses, banks hesitate to 


indorse foreign paper, and domestic paper is not 


available in sufficient volume to meet the demand. 

To a less noticeable extent this also applies to 
out-of-town ‘bills ~{ the first class. The emissions 
of the big interivr banks have fallen off in quan- 
tity and the individual sizes, but because demand 
lately has been. so greatly in favor of New York 


names, there is a somewhat greater supply of these 
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An index number is a means of showing fluctuations in the average price of a 
ations in the average wholesale price of twenty-five food commodities selecte 


oup of commodities. The Annalist Index Number shows the fluctu- 
a oan arranged to represent a theoretical family’s food budget 








Financial Transactions 


| BAROMETRICS 


= 


The State of Credit 


le ee ee 





Same Period 
Last Year. 
188,493,369 


Year 
to Date 
143,316, 160% 


Same Week 


Last Week. Last Year 


















Sales of stocks, shgres..... 2,860,160 4,300,464 if 
Sales of bonds, par value . $48,858,450 $56,080,500 $2,346,501,650 $2,007,612, 
. ” 7 . » b i va 
- fHigh 75.88 High 86.15 High 94.07 High 
yerag ce nO RB es ccccogseesese eens ~ : Ao 
Average price of 50 stocks iLow 75.04 Low 82,92 Low 75.04 Low 
§Hich 67.43 High 75.89 High High 
rage “e of 40 8 
Average price of 40 bonds. . tence wees **) Low 67.14 Low 75.30 Low Low 
Average net yield of ten high-priced bonds 5. 45-59% 5. 000% 5.427% 4.908% 
New security issues ‘ eee ees $13,000,000 $18,150,000 $1,108,009,000 $765,389,000 
Refunding 10,000,000 $4,325,210 147,003,000 


POTENTIALS OF PRODUCTIVITY 








The Metal Barometer 
———-End of July-—- ——-End of June-——— 
1920. 1919 1920. 1919. 
United States Steel orders, tons.. @ 11,118,468 5,578,661 10,978,817 4,892,855 
Daily pig iron capacity, tons 98 O37 78,340 101,451 70, 
Vig iron production, tons *3,067, 045 °2,428,521 13,043,540 72,114,863 


*Month of July tMonth of June. 


Alien Migration 




















June, May, March, Feb., 
1920 1920 1920. 1920. 
Inbound 0,715 40,048 29,008 
Outbound ..... oe 37,584 21,162 18,714 
Balance. . coe ++ e$12.131 +158, 886 +10,789 +10,384 
Building Permits (Bradstreet’s) 

————_— July - —_—_—- J une— -- ——————— April———_——— 
1920, 1919 1920. 1919 1920. 1919 
135 Citles, > Cities. 148 Cities. 148 Cities. 144 Cities, 144 Cities. 
$105 ,342,053 $120,130,901 $119,493,718 $119,771 860 $167,199,376 $75,970,335 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


country estimated from complete returns from cities representing 92.3 per cent. of 
Percentages show changes from preceding year. 


Entire 
the total. 











































The Last Weck. P.C. The Week Before. P.C. Year to Date. P.C. 
1920 $7, 300,000,000 —10.2 $8,277,000,000 — 6.5 $285,233,000,000 +17.5 
1919 . 8,122,000,000 +33.4 8,319,000,000 +40.4 242,700,000,000 +19.3 
Gross Railroad Earnings 
Third Week Second Week First Week Month of From Jan. 1 
in July. in July. in July April. to April 30. 
16 Roads. 16 Roads. 13 Roads 188 Roads. 188 Roads. 
BD Lacacscececcsccaccese $13,230,796 $15,021,426 $10,402,544 $4101 604,695 $1,787,742,361 
OID cccce 11,302,650 10,808,089 9,026,900 389,48’ 1,516,094,857 
Ge OP BOR ond sceccceds +#1 928,146 +$2,213,337 +$1,375,644 +$12,117,424 5 
+17.60% +20. 49% +15.24% +3.1% 
> 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1920. Price Other Years 
Price. High. Low. 1920. 1919, 
Copper: Lake, spot, per Ib........ eecee $0.19% $0.18% $0.19 
Coiton: Spot, middling upland, Ib..... 4375 STO 40625 
Cement: Portland, Dbl..........e0-.ee0. ee ee . 
Hemiock: Base price per 1,000 feet..... 57.00 48.00 5 
Hides: Packer, No. 1, native, Ib........... -28 4} ; 
Petroleum: Pennsylvatiia crude at well, bbi.. 6.10 6.10 
Pig iron: Bessemer, at Pittsburgh, per ton 48.40 48.40 
Rubber: Up river, fine, per Ib.:....... ‘ 3350 .49 .412! 3 
Silk: Japan, Sinshiu No. 1, per ib............ 5.80 11.6275 es ba 
*Nominal. 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Aug. 12, 120. Aug. 14, 1919. Aug. 15, 1918, Aug. 16, 1917. Aug. 17, 1916. 
To- Over To- Over To- Over To- Ove1 To- Over 
tal. $5,000, $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Bast cccccccvces ecccccee SY 2 18 5 21 S86 42 i21 42 
South TeTTT TTT TTT 43 14 7 8 73 8O 92 24 
Weat . 2... esceqiee 42 24 10 16 56 22 87 27 
Pacific ..... 17 9 2 il 42 10 52 14 
United States ...... 76 115 37 56 257 4 108 
Canada sees 3 11 4 5 14 4 13 
Failures by Months 
July ——Seven Months. 
1920. 1919. 1920. 1919. 1918. 
TRUS ccc cccccccccccsacce 68 452 4,033 3,895 6,675 
Liabilities ...... pee «+++ $21,906,412 $5,507,010 $108,650,288 $74,217,896 $97,583,134 
June———— ————-Six Months 
1920. 1919, 1918. 
BOTED ccc cccccese 31,000,000 $4,248,755,000 $4,057,420,000 
Imports ..« 3,000,000 2,944,890,000 1,610,508,000 
Excess of exports .......6...055 +. «++ $78,000,000 $635,464,000  $1,303,865,000 $2,446,912,000 

















‘and Domestic Exchange Rates 





















Foreign 
New York funds in Montreal were quoted at from $140.62% to $128.44 premium. Ths 

in Montreal funds in New York was from $123.29 to $113.75. The week’s range of excl P 
the principal foreign centres last week compared as follows 
Norma! Rates of Last Week.— —Prev. Week -Yr. to Date.— Same WI 
Exch'ge. Demand. High. Low. High. Low z 
4.8665—London 3.674 3.60% 3.72 3.55% Me 
5.1813—Paris 14,05 3 ; “ 

< 13.02 2. ».62 
5.1813—Switzerland §.00 5 46 
5.18lg—Italy ..... 20.04 13.20 

40.20 —Hotland 33.00 39.00 

19.30 —Greece 12.00 15.15 

19.30 Spain ° 14.385 19 30 

26.80 ~Copenhagen 15.05 19.15 

26.80 —Stockholm 20.50 22.15 

2 —Christiania 1 20 40 

51.44 —Russia 4.70 

48.66 —Bombay 36. 49.00 

48.06 —Calcutta oe ° : 36. 49.00 

8.6 —Straits Settlements $5.00 44. 

7 —Hongkong 78.50 76. 10.625 70.00 R350 83.00 
—Peking 11.750 11. 17.900 99.00 13.0 i 71) 
—Shanghai 10.050 f 91.00 12.800 12.700 
—Kobe ° 51.25 : 47.00 50.50 0 
—Yolohama ........ i 51 47.00 50.50 10.50 
—Manila ‘ 47.25 46. 46.00 49.50 49.50 
—Buenos Aires 38.50 38 38.15 2.25 20 
—Rio 21.18 20 20.80 s v1 rt} 
—Germany 2.19 2. 1.01 5.80 4.70 

2 8o 3D 2.40 2.20 





—Austria .... 52 
—Poland 
—Jugoslavia 
—Czechoslovakia 








19.30 —Belgrade 
19.30 —Finland 
19.20 —Rumania 
Cables. 
4.8665—London 
5.1813—Paris 
5.1813—Belgium 
5.1813+-Switzerland 
5.1813—Italy .. 
40.20 —Holland 
19.30 —Greece 
19.30 —Spaein ........ 


26.80 —Copenhagen 
Stockholm 


—Christiania 































4 —Russia ......0+-0 
48.66 -Bombay 
18.6 —Caleutta oseesae 
1s —Straits Settlements 
—Hongkong ..... 
cece Peking 
108.32 —Shanghai 
3 —Kobe ........ 
10.83 —Yokohama 
0.00 —Manila 
42.44 —Buenos Aires ........ 
B BD cccpcces 
$ —Germany 
23.83 —Poland 

















20.26 Austria 
<0.26 —Jugoslavia ........ J 
0.26 —Czechoslovakia 1.90 
19.30 Belgrade .........+:. 5.10 5. 
19.30 —Finland ..... 3.90 °3.10 4.55 3.90 
19.30 —Rumania ..... 2,28 2.23 2.75 2.26 . 
Cost of Money 
Last Previous Year to Date ——Same Week——- 
New York: Week. Week. High. Low 1919, 1918. 
Cee BOGE écewcccccoescsse 7 @ 8 @6 25 6 7 @3% 6 @i% 
Time loans, 60-90. days. 9 @8% 9 @&% 10 7 7 @ 6 @i% 
Six months ........... ee 9 @38% 9 @8% 10 7 7 @e 6 
Commerc. disc’ts, 4-6 mos.. 9 8 8 8 5% 
Foreign Government Securities 
: Year to Date —Same Week 
Last Week Previous Week. High. Low 1919. 1918 
Brit. Con. 2%% 16% @ 40% 15144@416% 51%@45\ 52%@51% WE@ME 
British 5%" ..... 85 @84% 84% on 14%@416 
British 4%% ..... 18% @77% 78 @7T% 83%@76% 884% @xs 
French rentes (in 
Pasta) .ccdcces 56f 45c0@53f 80c O8f 62c@56f 5c SO We@56E 52c Gif GH5c@bif We Gif WMc@G1f mx 
French War Loan ms 
(in Paris) ....87f 50c Sif 50c ee 87f 50c 
Bar Gold and Silver 
Same Week 
Last Week. Prev. Week. Year to Date 1919. 1918 


Bar gold in London.113s 8d@11I1s 11d 107s 9d 127s 44@102s 7d Ths 9d 
Bar silver in London 5O5edG@ 58%d 59%d@56%d BNI@+id ASd@8%d 
Bar silver in N. Y... 9@94I%e 954@92%C $1.37@80c $1.13@1.12% 


Average of Wholesale Prices 


{8} }d@481 3 
995%C@NO%K 


Week- 


———Sam 
1919 





Last Week. Previous Week 
Steers, good to choice, live coe 15.45 f 
Hogs, light and heavy.. ood 
Flour, 8S. P., per barrel 196 pounds... 
Flour, W. S., per barrel 196 pounds 
Potatoes, white, per 100 pounds 
Beef, native sides, per pound.. 
Mutton, dressed, per pound. 
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Federal Reserve Gold Holdings and Total Stock of Gold 















































































































































































































































































































Millions a 3 -1919- : ; a Laan as 1920 Millions | 
of , . - F of 
Dollars(Det. “ae Dee, Jan. Feb, y hh. ‘ Apr. \] Pee July ae Oct, Nov.) 5 Jan. Feb) Meh, Ape." (May) June July) Aug. Sept. Dollars, 

r+ ] {Bee tty } 1 rT ‘ r 1) | 
1.0004 4-H | HAHAH EEE T HEU EEE EE HHH TH } ina } 
H+t+tp p+ ttt + aaa +4 | ++ t +} See eee e ee ee! fy 44+ t+ | eB i | | 3.900] 
3.800444 44H 1 | PH Pt ttt ttt tt dy dd Oe Mott }4 bHttt4t4 Peihy | | 
+ifit } + t+ +-+++4 rttt ttt 4 cite +++ } + SEER EE t++e4 t4 eeeeaean ‘ta: oh ee oe San ae t t 3.700 
3.000+4+4++444 ty ++ Ji Coe aS es it } Shauscsuen ryit+a td taf SRSreeeeeers 
tt tf tet Pt Cee oat tit ROUREMOFTSERESEEL DARE SGSERGEERG: 500 
3 100-44 HH +H+4 SERRSERU EER SR SESS ERESSEEeRe SOSEGRGGGEEGRES GHGGGREGGR i} 4 
met See ee! ptt ty ptt +t tt , ij) tei tet tidy py bed t Hetty | ft 2 300 
3200-1; SERRE Rae tpt Hote +t 4 4 fe idttd byt py ps HL Tia } 4} 
Phe! 1 | CCE eee pt tad aa ee tt da 3.100 
5.000 4+} Ff a ee ae ITllitttiiiitttiiiitittiuiti tht pete db pba Seeeees } } 
ttt tt ttt Sekeee Pete ttt te ty ee $i jj ; itt Pee tt peed bia dp pede | 2.900 
2.2001! 2a es Ht t+ tt it He thee dq been abba heeded — 1-4} tt tt is 
144 ose | pt tpep pe te tt ps tt + ++ ee eee ee 2.700 
2.600 +--+ t+ 4 +--+ -+-4 +++ } +} } } oe jt 4 i 
Jit a oe 1} i ' 2.500 
2,100-; } t +4 | j 
iJ 2.300 
2.2004 
t 2.100 
2,000-+ { ; 
| | seen ee oe? LOO 
1.800 tt ne ; 
} + + js Serre? .ceunmessesent Sees TUM 
1.600— canon tntaten, Pere tmaste mae er (then attat Vw ee Tee } pity 1.700 
on | | | = 
Seay ; | SbSRe Soe CaS he }-4 ESSeRe eee | }_4 1.500 
oot ee SHA bi ppp tata } i 4 f+ | SSeS Sr Seas Seka 
cednod Beddow 4-4 + eS $t-+ 4444-444 +444 Ratna if } tttt4 $4 144 } i } 1.300 
200 i i } $44 efi tid tte td yt ty BESeeee tty tte tee fot ptt py fe 
Seas e ewes eee S | + +e 4+d+rp44e +4 ytd + 44 Sotto eee ett 1.100 
1.000_., EERSTES i} Petter Eee + beet tad ttt dpe tt bt age pt 
SSRTR SSCS Pett Posi tite tis to +44 ae Cn } JOC 
800. piiti tit | Pet te tt te tt SSCS CRCCRESSEROEs BRR RSReRES: ind 00 
; RRRESS SSS es eS | be db BE ty fet +H bhp et tte Prt te + tp ee pee ed tet tt ds 700 
emote HEA AH HE SFGCSGUREGUGG0CCER00 GUGHEGEBGED ae 
SRRRSRSES SE TES | HHH Pi ttttd ytd d+y4 444 t++ty+¢4t444+ tt t+ ttt444ep tt ¢ tt 500 
100 444444 +444 EEE EEE EEE REE ELL EHH } 
Serr rit ttt SSRGGReGReenean Pht dt a tad ptt gdh pt 2 Hyp 44 it hha 300 
2004, tr t+ ++ thet feet tt tt t+ 4-44 sueeaee Land, {tI +} rity 
if HERS’ SURRESS SSSGRSEEGRREES Pe ++ ttit¢ 1 Seow 100 
qq HH HE BESO SRE OR + pitit StSkGskee 7 an Bi rH tT b 
a | l , eaeee l aes % | Se; wae 4 | l H Lead | 
The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last Sigares published 
Week Bote Bank =©Clearings —"%y"*""",.° 
Saturday, Aug.-14 g The Annalist 
Central -Last Week Year to Date———— —n el eet Week — ¥ Date —_— 

Reserve cities 1920. . 1920, 1919. Other cities. 1920. 19 1919. 

WY Qs oa sc cbeawenes $4,080,500,892 24,891 $157,160,293,166 $139,250,080,135 IE Saducéteaes ate $97,583,474 $506 ) $2,620, 143,939 
CRICRBO ccsccs eerrcee F 599,439,095 608,769,098 5 17,924,618,060 j EINE a x:6-4.0:04.443 Cann aed f 1 ) 905,094,970 
ee | ee rr 154,038,941 174,282,368 4,005,707,611 SNE ince tosecseee $, 202, 0 1,906,197,772 

was - nad — ive : semen Columbus........ bx bana an $100,988, 100 
Total, 3 C. R. cities. .$4,833,978,928 $5,351,675,357 $183,436,686,784 $161,180,405,815 RE a ree G21. 684,792,027 
PMCTERSE 2c ccosccdsccccoes *9.6% 13.8% Indianapolis * 18,718,000 
Other Federal Reserve cities: Los Angeles 14,101,000 nota ; 
| Louisville 16,843,031 740,90 61 
NN a bo din enticed wae aed $334,893, 326 $10,C82,617,6 | Pittsburgh 137,136,741 09 j 2105 47 
Rr ree 134,718,419 3,195, 198,7: | Providence 11,480,400 164 9 
NS EE 298,947,118 6, 31, 502, eS ee j 18,192,609 
Tee ree 73,996,048 1,256,¢ je. lh eae 30,443,438 14,287, B42 
IEE, | Bie fined ab Heeb oe 91,355,000 1, “002 > "467, 0: ”) og | Washington ........ 15, 760, 608 14,422,185 ONE $91,459,402 
Gam Francigc@. .». 20s. 153,000,000 5,014, 182,000 , > -_—— ~ _ 
enaeeats eaantemnaeem SS omen 25 - Total, -13 cities....... $646,575, 565 $20,845,206 £221 { Sie 
Total, 909,911 $999,714,274 32,319, 626,85 ‘ 232 Increase : 
Increase ......-0. nerenale’s : *2,3% 18. 1% —- 
me -— —_—_—=——— Eeeeenmaneae Total, 21 ¢ S6,SSO,7 % " 4.¢ 
Total, 9 cities.........$5,810,888,S39 $6.351.3: 390,631  $212,756,313,687 7 increase ; 
IGE RE 5 cctneccetoddes 4s *S.5% . *Decreas 
eas > 
Actual Condition Statements of the Federal _ Reserve Banks Aug. 13 
Dist. 1. _Dist. Dist. Dist. 4. Dist. 5 Dist. ( Dist. 7 Dist. s. Dist. 10 List. 12. 
4suston. w York. I hiki ue phi Re Clev ead. Richinond. « hici ago. St. Louis. Minne ap olis. Kansas ¢ San Fran’ce. 
Gold reserve........4 $475, 210,000 i: $235,821, 009 $77,625,000 $328,921,000 — $69,045,000 $17,850,000 $75,490, 000 S4t $163, 506,000 
Bills on hand.-...... 1,011,081,000 240,556,000 111,871,000 440,000 113 3,919,000 78, 263,000 WI O00 05,036,000 
Resources ..,....... 6,33 1,550,545,000 583,560,000 260,919, 000 ,675,000 15 000 V73.37 0 179 $23,681,000 
Due to membet : 727,642,000 é 144,041,000 57,045,000 157,000 ‘ GOO 70,790,000 119,035,000 
Notes in circulation. 22. 189, 000 852, 695,000 262,300,000 326,617,000 132,342,000 140,707,000 75,790, 000 101 (MW) 238,949,000 
Federal Reserve Bank Statement | Statement of Member Banks 
Consolidated statement of the twelye Federal Reserve Banks compares as follows: | Data for Federal Reserve Cities and in Federal Reser ; Cities 
| , , 
RESOURCES— Last Week. Previous Week. Year Ago. r - New York icago —s 
" eer ie > e1R5 105 LO=0) Bm Aug. July 30 July 30. 
Gald coin and sy ae gO Ca = ges = As, 008 poe meron | Number of reporting banks..... 72 ( nO 
Gold settlement fund, Federal “Re serve Board 389,927,000 381,250,110 591,206,000 | U. S. bonds to secure circulation , $1.438.000 
Gold with foreign agencies ...........0eee00. 111,531,000 11], UY t'. S. bonds, incl. Liberty bonds . " ry 
. Spee oi “ ‘nig | S. Victory notes....... ar 686,000 73,881,001 
Total gold held by banks $681,0SS,000 £841,857,000 | a. eta at eeedcaG + 101.000 art an 
Gold with Federal Reserve agents 1,164,062,060 1,118,894,000 | Total U. S.-securities...... bee 144,674,000 
CLOUD, OROMINNIE TE ook cccs sca ice cicsacsecce 131,708,000 121,556,000 | Loans sec. by U. S. bonds, &c.. 145,829,000 66,144,000 
errs — Bae Spine Loans sec. by stocks and bonds 1,130,519,000 4 346,209,000 
Total gold reserves ’ -31,977,348,000 $1, 980,603, 0 10 $2,082,587,000 All other loans and invesiments 3,548.801,000 0% i6 1,054,607, 000 
Legal tender notes, silver, re ich eth shies 155,527,000 151,139,000 69,136,000 Reserve with Fed. Res. Banks 615,224 000 GUG.317 ) 1 } 135,921,000 
ae: . fat . . Py OI: DR WR 4 Sock wad awne £915,000 1” f 36,256,000 
Total reserves ..........-- $2,132,885,000 $2,131,744,000 $2,151,7238,000 Net demand de posits je kr-a Cae 3,319,000 ~ 4,064 ) 972,089,000 
os ‘ ‘ - Time deposits $m0:6056 , 362,000 301,766,000 SZ ,679,000 
Bills discounted : Secured by Government war ona ¢ 6 285, 298. 00K ‘~o0 QQ 100 Government deposits .......... 41,896,000 65,624,000 7,976,000 
obligations .....-+-+++++++ Peseeeeees 1,2 96,981, 100 np 33,805,000 1,922,992, 00Q Bills payable with F. R. Bank 331,149,000 200,999,000 37,612,000 
All OUHOP -serccccrreersrecseres 0 208,555,000 17,000 | Bills redisc’t’d with F. R. Bank 391,326,000 382,815,000 178,189,000 
Bills bought in open market " 320,618,000 339,390,000 79,000 / ’ 
' hi SE ee Le : All Reserve Citic } anch Cities— 
Total bills on hand $2,909,624,000 $2,889,223 00 $2,117,714,000 Aug. 6. July 30 July 30. 
United States Government bonds ..........! 26,810,000 25,810,000 27,098,000 Number of reporting banks... - oe, .. as rte wscganen 
United States Victory notes... 69,000 - 69,000 274,000 4 —— to ye ee 14 18. — eoag 2,000 $71 — 
‘ ss 277, S36, 06 271.490 0 295,727 JOU . S&S. DONnds, Incl, Liberty bonds ots, too, é OO ld 4-9, OF 
United States certificate s of ind bt dn e = win 3,000 + we Ov dats ss ee ge ees 94.522 000 103.245 000 1356000 
‘ ‘ . o 2 U. S. etfs. of indebtedness. . 279,394,000 05,196,000 80,970,000 
rotal ear z assets $3,214,339 ,000 ;, 2400 $2,440,813,0 ‘ . rs 10, 
Total earning BSRETE 2. cc cececccccccesscces $3,214,339,000 $5,187,592,000  $2,44 - ag Wital: 4. ee waceialed ss. Bin ct $19,308,000 847.930. 000 ' $46,397,000 
is TRE nos waventecds ap akacevheses 14, (404,000 14,444,000 11,806,000 Loans sec. by U. S. bonds, &c. 150,000 739,469,000 ’ ( 141,781,000 
{ ncollckcied items and other deductions from - nal ee) ? Louns sec. by stocks and bonds 2,111,238,000 | 2,159,564,000 ' 181,852,000 
Bross deposits ............. cece ceed eee ceees 798,155,000 732,688,000 838,399,000 All other loans and investments 7,273,032,060 — 7,251,822,000° 2,20 109,577.000 
Five p. c. redemption fund ast rinst Federal sa a Reserve with Fed. Res. Banks.. 1,610,152,000 | 1,011,220,000 109,244,000 
Reserve Bank notes 4 11,947,000 2,614, 6.00 11,313,000 eda A ee OT a A S 204,998,000 201. 150.000 ( ( 71,106,000 
AH other r@sourcess........ccecreccoes 3,590,000 1,000 9,503,000 Net demand deposits 180,000 = 8,006,287,000 1,728 740,097,000 
ep a ui gun ek ae dant. fT ONE. 03s 580 va £262,000 — 1,224,573,000 RD. SS1,243,000 
Total resources ../.. -$6,175,789,000 $6,083,443, 040 $5,008, 188, 000) Government deposits ......... 271,000 98,633 000 f 0,786,000 
‘ a 7 aie Winaied Feito Fie Bills payable with F. R. Bank.. 502,178 900 $72,973,000 144,230,000 
LIABILITIES— Last Week. Previous Week. Year Ago. sills redise’t'd with F. R. Bank 937,139,000" 928,298 000 ' 175,555,000 
COME DARE ccdiciscvesccece 1 $96,551,000 $95,341,000 £544,000,000 
INE: ati didte bias oc da bade 164,745,000 164,745,000 81,087,000 All ¢ rting Banks— 
¢sovermment Geposits ......cccccccvcccccnccess 11,623,000 20,353,000 58,584,000 July 30 
Due to members—reserve account. jacceveeerue 1, 857,542,000 1, 778,365,000 Number of reporting banks............. 238 
Deferred availability items jas ceeeeeeeeeey 199,397,000 340,775,000 670,545,000 United States bonds to secure circ “ulation. 142,000 
Other deposits included for Goyt. credits..... 45,045,000 44,521,000 100,210,000 United States bonds, including Liberty bonds 986,000 
: Se I i ee 3 United States Victory notes..®%..... a6 38,514,000 

Total groas deposits .....6.ccccccccccesccs $2.490,605,000 $2,431,650,000 $2,616, 704 000 United States certificates of ind btedne ss 47,792,000 
Federal Reserve notes in actual circulation... 3,169,181,C00 3,141,861 000 = 2,7,40,901,000 Total United States securities ae poping on 
Fed. Res. Bank notes in circulation, net liab. 196,912,000 194,834,100 209,709. 000 — ——— se ae ee +o vag a, &e - pepe 

ar liabilities ........ oR Pere ee 55,012,000 20,384,000 oans secured Dy StocKS and DO prety 
nediermerd cena “2 SMe ite All other loans and investments. ...... a) 8,081,000 
‘ ders arve Wi 158,195,000 
RT NS SR eer Bee ee ee $6,175,789,000 $6,083, 443,000 553,188,000 | Rese rve’ with Federal Reserve Banks.‘ ; on ane can 
Cash im Vault ...ccccccccscesceccccccreseces . ml N2 00 
Ratio of total reserves to net deposit and Net demand deposits ......... On 641,652,000 
F. R. note liabilities combined............ 43.9% 44.0% 0.9% Tine -GOpoets: 2.6.0 c006- sense On 600,036,000 
Ratio of gold reserves to F. R. notes in circu- Jovernment deposits ...........+- ace , 1 WM bs SA8,000 
lation after setting aside 35 per cent. Bills payable with Federal Reserve ‘Bank... i +8 13,051,000 
ogainst met deposit liabilities ............. 48.6% 48.9% 61:4% Bills rediscounted with Federal Reserve Bank 156,048, 00) 197,172,000 
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New York Stock Exchange Transactions 


Higest and lowest prices of the year are based on sales of 100 shares. Where prices are used tor less than that amount they are marked with an asterisk (*) 


Week Ended August 14 Total Sales 2,860,169 Shares 











































































































































































































































































































































































—————"~+— Yearly Price Ranges ——————_ = Amount — Last Dividend ——~_ -————— Last Week's Transactions -————, 
1918. 4919. snis Year to Date. STOCKS. Capital Date er =@ Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Pp aid. Cent. riod. First. High. Low. Last Change. Sales. 
3U0 8U 34 34 TeerrTTrrity ee esccpecs ACME TEA Ist pf.. 2, 750,000 June 1, °20 1% R ** 
BU ry4 ot 2 46 Mar. 31 2b Feb. 11 Adams Express . Dec. 1, ‘17 1 > BS 
2u% li o4 21 40% Mar. 29 20 Aug. 6 Advance Kumely ........++-00- 13,100,400 ———ncaweeees oe ee 2i 
62; 20% 76 v6% jz Jan. 12 us% Aug. 9 Advance Kumely pt ° July 1, °20 1% Q 58% 
im av 113 it 85% Jan 5 4 Aug 9 Ajax Rubber ($00)..... e June 15, '20 $1.50 Q 45 
on 1% 4% 1% 2m Mar. 24 i Aug Aiaska Gold M (310). ++ 7,000, oe os 1% 
3% l* he 1% 3 Mar. 3i 1% Aug i Alaska Jun. G. M. (310). ee l% 
185 *130 *185 7156 on. enecess <o sess ‘ Albany & Susquehanna. 4% SA 
ee . ee A F 15 lus July 3i All-American Cables.. 1% Q ° 
a7 17% 1 30 3 23 Aug. 9 Allis-Chalmers Mig.... 1 ée (Per 
se 72% 97 31% 3 af Aug 5 Allis-Chalmers Mfg. pf... 1% Q 1,24 
108 73 113% si ui 25 su Aug 9 Am. Agricultural Chem....... 2 Q 7 2,000 
lui su 108 1u2 w% Jan. 1G &i% June 2 Am. Agriculturai Chen. Pere. Ve Q ‘ 
35% ~B1k% 55 3s 454, Apr. 1 £ “be. 13 Am. Bank Note (550). evcerccces $1 Q v wel 
42% 41% 51% 2 dosy Jun. 25 ) iv Am. Bank Note pf. ($50)...... 75e Q ins 
Bet 4d 101% 62 lus% Apr. 16 74% Feb 13 Am. Beet Sugar Uo........... 2 Q 77 Tu0 
Vl% 82 v5 d4% 93 Jan 5 Su Aug. 3 Am. Beet Sugar pf............ 1% Q ée 
ee ee 145% Othe 128% Jan. 2 S1% Aug. 6 Am. Bosch Magne.o (sh.)..... 2% - Q 82% 1.600 
ee tu July 26 om sully 1 Am.Brake Shoe & Fy. new.(sh. ) P we ov 00 
nye aa ‘60 - wn tw Jduiy Ww a Jury We Am. Brake S. « ry. pt. _new. 
50% 325 8% 42% 46% Jan. 3 uu% Aug. 9 Am. Can Ge...... ° ma 
99 BY 107% Us lvl Jan. 2 Se Aug. 11 Am. Can. Co. pf.. 1, Be * 1% Q fi 1 400 
v2 idl 1id% Sty 14c% Apr. v ‘ 20 Am. Car & Foundry.... 30, 000,000 July 1, °20 3 1h 131% 146% + 2% 5.200 
115% 106 41y 113 110% Jan. +) 7 Am. Car & Foundry pf. 30,000,000 July 1, '20 1% Q 10814 108% 108% + 1% 100 
44% 25 6i% S05 viyg Jan 3 9 Am. Cotton Oil Co....... 20,267,160 June 1, '20 1 Q 2046 25% 26% + 1% 2, tm 
fated 73 Ys SS 86 Mar. 26 — 65 Aug. 13 Am. Cotton’ Vil Co. pt. 0,198,600 June 1, '20 3 SA co ud 65 4 100 
7 ee 14% 10% id% Jan. 14 ve Aug “Ww Am. Drug Sy aoe ($10). 0,260 "20 4Uc SA 10 0% % 6,900 
95% 77% 103 TG. 1i5 Mar. 31 j American Expres: 15,000, 000 July 1, 20 $1.50 Q 150% 130° — uu 
22% 12 45% 13% 3u% Jan. 2 Am. Hide & Leathe eoee 244,100 se i 13% 2.100 
ily 50 142% 71% 122 Jan 3 American Hide & Leather pf.. 058,700 Q TH 73 
4 11% 76% 37% 53% Mar. 19 BebuTM BOO cccccccccccccese te 101, 400 a 39 37 900 
61 38% i6% O4% us gan. 2 American Ice pf.... 14,920,000 Q 1 5s 200 
. 132% 105% ii}, Jan o Am. international 49,000,000 Q i4 6514 rs ~~ 49.000 
es @e ae ee 14% Jan. 22 7 Am. La Fr. F, Ling. ($10).... 2,1 7] na é 
47% 27 38yo 14% vo Apr. 6 American Linseed Uo......... Q Go 62 7.500 
e2 69% USs% Bo 905, Jan. 3 Am. Linseed Co pf............ Q SU NG 100 
71% 53h 117% 58 100% Apr 82 1% Am. Locomotive Uo..... Q 96 91 1! 
102 95 100% 100 107 Mar. ¥ 95% May 27 Am. sscomotive Co. pf 25,000,000 Q uu luv 300 
ee ee bs BU% 44 Jul 2 ou Aug o Am. Malt & Grain (sh ) 55,000 Py 7 
es ee ee es li% June 16 41% Apr. 10 Am. Satety Razor ($25). vs ~ 425% 13% 12% 
ln 90 135 135 Se  Seesesee ee eee Am. Shipbuilding Q = 
ee ee 47% 36 530% Jan 6 web : Am. Ship & Com ‘ os os 20 zz\& 14 
Ws 73 SUS 61% 72 Jan 3 a2 Am, Smelt. & Ref. 60,. YOS “ae uv June 15, °20 1 Q DK vey) ou% 
110% 103 100% iH 100% Jan. 13 Am. Smelt. Ref. 5u, 000,000 June 1 20 1% Q SS SY RN 
pay 8Y M4 79% 83 Mar. 30 Am. Smelters pf 2,442,500 July 1, "20 le Q +2 72 2 
107 Bo 140 101% 115% Jan. 56 American Snuff.... ......-+0. July 1, °2 3 Q 100 100 100 
*85 *85 99 30 SO Jan. 138 American Snuff pf........... July 1, °20 1% Q jf : : 
ee ee 47 33% 50 Mar. 22 Am. Steel Found. (33 1-3) oZ July 15, 20 Tbe Q % 352 ‘ 800 
es ee Vie 1% yt Jan. WwW 2z Ani. Steel Found. pf.. 8, 181,500 June 30, ’20 1 Q 85 35. _s 200) 
116 98 14355 111% 142 Apr. 14 10 Am. Sugar Ref. Co... «+ 45,000,000 July 2, °20 2% Q 114% 114% 31 4,600 
114% lus 119 113% 11s Jan., 7 “vu Am. Sugar Ref. Co. pf....... 45,000,000 July 1, °20 1% Q 1% 10% " G00 
145% 60% 120% 73 lu Am. Sumatra Tobacco........ 14,447,400 Aug 1, 20 242 Q { 4g 74% S41 +4 14,000 
105 81 100 2% 2 3 Am, Sumatra Tobacco pf..... 1,965,500 Mar. 1, '20 3% SA : + q 100 
60 51 63 Su oe Jan 5 11 Am. Tel. & Cable.........2006 14,005,000 June 1, ‘20 1% Q ° 4 ase 
100% DUS, 105% V5 100% Jan. 30 22 Sm. TR, B Tike GBi cccscececs —_ aon O00 July 15, °20 2 Q % + ‘ ; 700 
198% 140% 314% 191% 2S Jan 5 q 9 Am. Tobacco (Co..... June 1, °20 5 Q 106, +2 1,400 
ane na as ae 310 June 29 Aug. 11 Am. Tobacco, Class B ececces ye 105 + 1% 2,000 
100% 92% 106 93% 07% Jan 7 May 20 Am. Tob. Co. pf. new. . July 1, '20 1% Q 2 + 1 200 
po 7 ae aa ‘ 30 Aug. 10 Am. Wholesale pf..... 8,227 July i, °20 ix Q —s 100 
6U% 44% 169% 45% OM 2 Aug. 10 American Woolen Co......... 20, 000, 000 July 15, °20 1% Q 16,500 
o7 2 110% DAS 105% Jan. 29 Aug 2 American Woolen Co. pf..... 40,000,000 July 15, '20 1% Q 1 200 
30% Ug 6S oy 27% 61% Jan 3 Apr. sv Am. Writing Paper pf........ 10, 238,C00 Apr. 1, '13 1 Res + 3% % DOK) 
21% 20 il 21% Jan. 10 Aug. 9% Am. Zinc, L. & S. ($25). 4.828,000 May 1, ‘17 $1.00 3,000 
53% 38% 65 40 no% Jan i) 6 Aug 3 Am. Z., L. & 8. pf. _ ($25). 2,414,000 Aug Zz, “20 31.50 Q - gegen 
ar 12 1 ; rev. 2h i Jan, 16 Ann Arbor .. re 3,250,000 — i "ae a ew 
ol 24% 15 July 13 20 May 20 Ann Arbor pf........ 0,000 ede ee ee ** 
T4% 17% 54% Apr 6 Anacon. C. M. Co. 118, 562,500 May $i Q 15, 
2% o% 1 Jan 3 Assets Realiza. 999,000 Oct. 1 ‘a va 
sy 654 17% Jan 3 Associated Dry Goods........ 14,958, 100 Aug. . 1 Q am. 9% 
63 82 61 dan. 17 Assoc. Dry Goods Ist pf.....« 13 3, 760, 100 June 1, '20 1% Q Vp 100 
36% SUK 58% Jan 7 Assoc. Dry Goods 2d pf....... 6,706, 100 June 1, ‘20 1% Q 
71 142 68 Jan 8 Associated Oil ........---.c0+e D0, 060 July 26, 20 1% Q — 3% 
90% 104 804 Mar. 10 Atchison, Topeka & Santa Fe oa 5,000 June 2 ik Q ° 
Zt gu 76% Jan ; Atch., Topeka & Santa Fe pf. 124, 199, WO Aug. 1, "20 2% SA + %& 
104% 15% 6 Feb. 19 Atlanta, Birm. & Atl...... . 30,000,000 Pe ss + & 
107 87% Jan 7 Atiantic Coast Line ..... . 67,586,200 SA S4 P 
120% 192% 92 Jan 5 Ati., Gulf @ W. 1. S. S...... 14,963,400 SA 140 an 2 
67 5 76% 64 Jan 7 Atl., G. & W. I. S. 8. pf..... 14,979,900 Q 60% — "B% 
Aug. 12 Atiantic Fruit (sh.)......... ‘ Oe) arr oe pn 20 wuy% 20 20% 200 
. . Mar. 15 Atlantic Refining ...........- 5,000, 000 June 5 Q es 1225 ewes 
° ° Feb. 27 Atlantic Refining pf.......... 20, 000, 000 July 1% Q 105% 105% 105% 105% + % 300 
20% 14% Jan 8 Auto Sales ($50)........+-+..+. 4, ,600 ese oe + 4% + % 200 
85% 29 Jan, 15 Auto Sales pf. ($50).......... June 1% Q 0 -. 66 sasecne 
ee May 27 Austin, N. & Co. (sh.)........ eee ee 20 21% 20 21% + 1% 00 
e June 16 Austin, N. & Co. pf........6. Aug. 1% Q * ee — «© | (i 6b6se0 
156% 64% 14814 Apr 9 100 Aug 9 BALDWIN LOCOMOTIVE.... July 3% SA 105% + % 198, 000 
1ll% 100 102% Jan 5 06% Aug. 10 Baldwin Locomotive pf....... July 3% SA 965; Ke — %& 400 
5a% 28% i8% Feb. 24 23% Feb Baltimore & Ohio........ 15: Mar. 2 «* + % 22,300 
5D 384g 4% Feb. 24 404%, June Baltimore & Ohio pf.. 60,000, "000 Mar. 2 SA +1 1,800 
. 101 05 93 Jan 6 Ww Aug ” Barnet Leather (sh.). dé 40.000 Aug $1.50 Q — 5 200 
‘ 95 91 93 Jan 5 89 Feb. 25 Barnet Leather pf....... eaves 1,966,500 July 1 ee ee ee ee 
oe é 3y Aug r) Barnsdall Corp., Class A ($25 )» 13,000,000 July 62%c Q - teeosee 
es e 35 June 4 Barnsdall Corp., Class B ($25) July 62%c Q ee es ee i 5sei9ee 
110 85 145 114 Mai 3 BOrrett CO... ccccccccccses ee July 2 Q 133 139% 128 +1 5, 000 
01% vO% 119 102 June 4 Barrett Co. pf....ccecsscceces July 1 Q ee es e ° cose 
1 24 % Aug. 10 Batopilas Mining ($20). Dec. 12%c os % % % — % 500 
ee 45 14% Aug. 11 Bethlehem Motors........(sh.) 173.3834 = ......... ae os 16 16% 14% ’ 7,600 
96 60 107% 6 Aug. ¥ Bethlehem Steel 000 July 1% Q 65 69 6 —: 700 
O4 59% 112 68 Aug 9 Bethlehem Steel, Cl. B. tr cfs. 45, 600,600 July 1% Q 70% 74 68 a 62,400 
oF ot 108 { 4 2 90 Ang. 3 Bethlehem Steel 7% pf........ 14,908,000 July 1% Q 92 95% 92 + 400 
106% tig 116 101% lid Jan 6 104 July 27 Bethlehem Steel &% pf.. -- 29,510.800 July 2 Q 104% 106%% 104% + 200 
28% 2 25 il 15 Jan. 9 6% Aug. 10 Booth Fisheries » joy 970 Apr " 50c “es 6% 7 6 7 = 2,000 
oe . R4 80 ee sate rae Booth Fisheries “ist ‘ July . 1% Q 80 : 
as ee 102 85% 6% Apr 1 July 12 Brooklyn Edison June . 2 Q ~s 2 86% 
484 2 33% 10 17 Mar. 15 Aug. 5 Brooklyn Rapid Transit Co. Jan 2 1% ee 10 10 9% 0 
ee e- 28) 5% 13% Mar. 15 Aug. 12 B. R. T. certificates of dep.. oe ow 65% 6% ti - 
03% 78 92% 41 Mar. 20 June 3u Brooklyn Union Gas.......... 1% ee 19% 49% 49 49 —1 
62 112% 71 104% June 29 June 17 Brown Shoe ....... 1% Q ee 104% 
OR 95 101 97 118% May 4 July 17 Brown Shoe pf. 1% Q os 92 
16% b% * HK 6% 5% Mar. 26 5 Aug. 5 Bruns. T. & R. 7 eee ° 2° oe . + 2 ** sees 
- es 54 50" my Avr. 19 05 June & Buff. -& Susquehanna. ck oacee eit 1% Q 66% 66% 66% 66% .* 9 
30 *70 *72% 50 45 July 22 45 July 22 Buffalo & Susquehanna ‘pf.. 2 SA 41% 41% 41% 41% +. 3 
ee 78 68 50 Jan. 6 50 Jan. 6 Buffalo, Roch. & Pitts. 10 Aug. 16, '20 2 SA be ev ee rr 
es ee *07 *07T ee esebbees ac. 26000ese Buff.. Rochester & Pitts. pt.. 6, “000; 000 Aug. 16, '20 3 SA ° +e *97 
161% 108 166 115 120 Apr. 7 M4 Aug % BUNS Bro®....scccccccsccccce 8,094,400 Aug. 16, °20 2% Q S4 v4I% 4 94% — 2% 700 
110 110 111% 107 108% Mar. 15 98 Feb. 13 Burns Bros. pf eseccece 1,447.800 Aug. 2, °20 1% Q se 108% + teens 
80 80 85 Cth. Ventbhna§ -@% —maeebenn Bush Terminal........ e as 6,244,400 July 15, °20 th SA a 85 a 5 
18% 7% 16 27% Jan. 5 i2 May 21 Butterick Co..........+. 14,€47,200 Sep. 1, °16 % on 12% 12% 12% 1% — % _ 300 
12% 5% 5% 11% Jan. 9 64% May ww Butte Cop. & Zinc ($5).. - 2,834,045 June 30, 18  50c ee 6% 7% 7 + tk 5,400 
33% 16% 16% 20% Jan. 12 16 Aug 9 Butte and Superior ($iv)..... 3,00€,000 Sep. 29, °17 $1.25 ‘ 17% 19 18. 18% + 1% 3,200 
°2 es ny 19% "28% Jan. 5 10% Aug. 3 CADDO CEN. O. & R........ 15,000,000 eerccces ae gw 22 2% 13% 12% 13% + |} 2,600 
35% 87% 4 25% Jan. 28 62% May 20 California Packing és “ 4 171,959 June 15, 20 $1.50 Q 64 67 63 6614 + 2% 3,500 
24% 12 56% af 4; Jan. 3 22% Aug. 9 California Petroleum......... + 14,5.7,000 Oct. 1, ‘13 ee 23 25% 22 25% +1 4,390 
*70% SUH 61, 75% Jan. 6 65 Feb. 10 California Petroleum pf....... 11,343,000 July 1, ‘20 1% Q 66 6% 6 66% — % 1,000 
71 86% 5% tiny Mar. 20 vz Aug. Calumet & Arizona ($10). cones 6,424,620 June 21, ‘20 $1 Q 54 54 54 54 +2 2 
174% 170% 126% 184 Jan. 3 110 May 20 Canadian Pacific............+. 252,994,600 June 30, '20 2% Q 115% 118% 113% 117% + 1% 12,300 
46 48 12 4346 Jan 7 48 Aux. 1 Canada Southern. 15,000,000 Aug. . 2, '20 1% SA 38 38 38 38 — 5% 125 
os ee - ee 16% June Aug. 15 Case (J. I.) Pl W. OS rere a oe 10% 10% 10 10 — 1% 500 
$2 3 101 91% #100 Jan Aug. 12 Case (J. 1.) Th. M. 7% pf.... 13,000,000 July 1, '20 1% Q os 92 91% 91% — 400 
som 4% 116% + Site 104% Jan Aug. 4 Central Leather ............. 39,689,100 Aug. 2, ‘20 1% Q 0% 53% 49% ie +2 14,400 
208 101% 114 ’ 1082 Jan Aug. 11 Central Leather pf...... .-- 33,297,500 July 1, ‘2 ™ Q 97% 97% 97 27 = 200 
. a 213 215. July Jan. 28 Central of New Jersey 27,436,800 Aug. 1. '20 2 Q <a pe pe 05 ee 
nd 20% GTM 61% Jan. Ane. 9 Cerro de Pasco Copper. .(sh.) 898,225 June 1, ‘20 $1 Q 39 * 33% 37% + 1% 7.000 
= = 65% 62 Jan May 20 Certain-teed Pr.......... (sh.) 70,000 July 1, *20 12. 52 . 
87 Mar. 17 90 Mar. 17 Certain-teed Pr ist pf........ 3,225,000 July 1, °20 1% Q os 2+ s 90 F eeeeee 
‘ > 141% 1e% Mar, 29 i Aug. 9 Chandler Motor (new sh.).... 0,000 July 1, °2 2% Q 82 864 + 7% 855, + 2A 400 
£2% 49% BSi9 50% Mar. 10 47 Feb. 13 Chesapeake & Ohio . 62,793,700 June 30, "20 2 A 56 56 535% 55% — %& 3,000 
11 1 12'6 11% Feb. 24 6 Feb. 16 Chicago & Alton.... +» 19,538,300 sebessocs os BE oa ms aa 9 ra 
ent 10% 17% : 15>. Mar. 10 12 Aug $ Chicago & Alton pf.: 19,492,6C0 Jan. 16, ’11 2 ee = ra ed 12 
. 13% - 11% Mar. 22 4 Feb. 17 Cc. & E. lll., Eq. Tr rects.... 6,577,800 eeteecese ee ar Shy N = 
17% 11 Mar. 15 4% Jan. 10 © & E. Ml pf., Eq. Tr. rects. 2,486,000 oe oe 38% 5% 0 + 
A 6 12 10% Feb. 20 7 Feb. 13 Chicago Great Western....... 38,896,000 2 es 8 8 8 + 
22 18% 30% 27% Feb. 28 19% May 24 Chicago Great Western pf.... 38,667,700 1 o* 22 21 % 21% — 
44 | 3T% 52% 42% Mar. 11 30% Feb. 6 Chi., M. & St. Paul.......... 117,411,300 2% BA 33% 82% 33 =i 
86% 66% 76 614 Mar. 11 45% Feb. 13 Chi., M. & St. Paul pf..,..... 116,274,900 3% SA 49% 2 49% 50 
107 RDM 105 91% Mar. 10 67% “July 1 Chicago & Northwestern...... 145,165,810 2 SA 67% 70% 67% . so 
th 125 133 120% Jan. 13. 98 June 28 Chi. & Northwestern pf....... 22,395,100 3% SA zs == : 102 +: 
7 68 113% 111% Apr. 8 74% Aug. 10 Chicago Pneumatic Tool...... 12,197,400 2 Q 77 82 1444 8 “3 
32% 18% 32% 41% Feb. 28 23% Feb. 13 C., R. I. & P. tem. cfs....... 75,000. + 34 34% 3244 33% ~~ 
ut 56 S4 78 Feb. 21 64% Feb. 13 C., R. Il. & P. 7% pft., t. cfs. 29,422,100 3% SA i 74 70% 74 + 
Th 46 73 66% Mar. 1 54 Feb. 11 C., R. I. & P. 6% pf., t. cfs. 25,308,100 SA 63 63 61% 62% — 
82 6y 82 66 = Mar. 10 68 «June 30 C., St. P., Minn. & O........ 18,558,700 + 2% SA . i rc 
110 110 107 « 95 ar. 30 00 Jan. 14 C., St. P., M. & O. pf + 11,250,300 3% SA : 80 oneal 
24 14% 29% ‘ 21% Jan. 3 12% Aug. 9 Chile Copper ($25)... + 95,000,000 F ee 13 14% 12% 144 + % $x 
47% 31% 32% 41% Jan. 3 24% Aug. 9 Chino Copper ($5) ... - 4,349,900 87%c Q 24% 26% 24% 5% — 7,800 
26 54 82 55 Mar. 15 42 Feb. 6 Cleve., C., C. & St. L. + 47,060,300 2 ee 52 52 51 51 — 4% 
70 58% 74 v3 68 24 62 May 19 c., C., C. & St. L. pf. . 9,968,900 1% Q es - 6414 es 
re 0% 66 «Jan. 3 650 Jan. 8 Cleve. & Pitts. ($50). - 11,887,750 1% Q - . ss *65 ‘ 
65 43% 108 60% 106 Jan. 2 72. Aug 10 Cluett, Peabody & - 18,000,000 2 Q 72 72 72 72 - 
106 95 110 10% 104 Jan. 8 6 June 16 Cluett, Peab. & «++-2 9,000,000 1% Q - e os 97% L 
aa es 43% 47% 40% Jan. 2 30% May 20 C068-ORB 2 ccccewsses ) 442,388 $1 = Q 35 35% 33% 35% + i 
4% 34% : *% 444 Jam 3 28° ~May 20 Colorado Fuel & Tron........ 34,235,500 % Q 30%. 30% 30 30% 
*101 #101 120 101% 25 Apr. 21 106 Apr. 21 Col. Fuel & [ron pf........-. 2,000,000 2 Q .- oo 105 
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Amount — aone ——- zea -—————— Last 
STOCKS. Capital Dat Per 
Date. Stock Listed. Paid. First. High. 
Feb. Colorado & Southern......... 31,000,C00 Dec. 31, °12 oe 
vuly Col. & South. Ist pf.. os 8.500,000 June 30, °20 SA 
Aug. Col. & South. 2d pf.... s 8,500,000 c. 15, "19 A 
May Columbia Gas & LWlec......... 50,000,000 Aug. 16, °20 Q 
shug. Columbia Graph ..... 1,251,475 July 1, ‘20 Q 
Aug. Columbia Graph. pf.. 10,581,500 July 1, °20 Q ‘ 
Aug. Comp.-Tab.-Rec. ‘ 131,033 July 10, ‘20 Q 44% 46% ~«433 
Feb. Consol. Cigar....... 90,000 July 15, °20 Q 60 665g 
Feb. Consol. Cigar pf... 4,900,000 June 1, ’20 Q i 7 
July Consolidated Gas ............ 100,384,500 June 15, '20 Q T9% 81 
sanpves Con. G., El. L. & P. 14,607.700 July 1, °20 Q nn ee 
Aug Con. Int. Cal. M. ($10 4,395, June 30, °20 Q 10 10% 
feb Consol. Textile .......... " 267, 355 July 15. °20 Q 28% “ 
r Continental Can Co.......... 13,500,000 July 1, °20 Q TA% iw 
June Continental Can Co. pf....... 4,435,000 July 1, °20 Q ¢ 
May Coat. Cees .ccccercs 3 500,000 July = ‘20 5 Q 10% 
: Cont. Insur. Co. ($25 10,000,000 July "20 SA bal, 
. i Corn Prod. Ref. Co ++ 49,734,000 July 20, "20 Q R43 
sz. Corn Prod. Ref. Co. rp 29,827,000 July 15, '20 t g 100 
a Cosden & Co. (sh.)........... THY, 464 Aug. 2, '20 oe Q 32 
‘eB Crex Carpet Co.....ccccasccee 2,098,500 June — *20 SA 1 
. Crucible Steel Co ..... a July 2 Q 126 
June 30 Crucible Steel Co. pf......... June Q 93 
“3 Cuban Am. Sugar ($10)....... 10, “000, cou $0 39% 
Cuban-Am. Sugar pf.......... 7,893,800 Q . nn 
Cuba Cane Sugar (sh.)...... 500, ‘000 ee 37% 3s} 
Aug. Cuba Cane Sugar pf.......... 50,000,000 Q WZ 77} 
Aug. DE BEERS CON. M. 27% 27% 
May Deere & Co. pf... eee Q 4 4 
83% June 29 Delaware & Hudson esvccce Q 93% 8 
re Del., Lack. & W. ($50).... Q 240 24 
June Denver & Rio Grande......... 38,000,000. = ......... oe 5 5 
4 Feb. Denver & Rio Grande pf... Jan. 15, ‘11 es 94 10 
96% June Detroit Edison .......... July 15, ' Q oe - 
85 July 3 Detroit United Railway.. June 1, ’20 Q 10% 10% 
bh Obert Diamond Match . Ot June 15, ‘20 Q ee 
May Dome Mines ($10) 4,000,000 July 20, '20 Q 10 12 
May Duluth, South Shore & Atl... 12,000,000 = ......... oe je 
Apr. Duluth, South Sh. & Atl. pf... 10,000,000 ~—............ os 
Aug. Dur. Hos. Cl. B. ($50)....... 3,252,850 Q 46 46 
May Durham Hosiery pt b8cedtosnes 3,000,000 Q 6 
July EB L EC STORAG E BATTE RY. ~ 16,561,900 Q as 
July Klee. Storage Bat. rights.... pian aie én 24 3% 
May 24 Elk Horn Cl. ($50)........... 6,600,000 Sep. 11, "19 ‘oe 0 20 
Feb. 17 Elk Horn C. pf. ($50)........ 6,600,000 June 10, "20 Q ° e 
July Emerson Brantingham........ 3 err rrr oe ° . 
July Emerson Brantingham pf..... 12,170,500 Q ‘ 
Aug. Endicott-Jehnson ($50)........ 16,390,000 Q Hoe 71% 
Ang. Endicott-Johnson pf 15,000,000 Q 92 2 
Feb. MOD pad 66560 cevsedericnce . 112,481,900 oe 12% 12% 
May Erie Ist pf...... oes 47,904,000 oe 20 ) 
Feb. BUREO BO Bloc cc cocccacvecscees 16. 000 ,000 man 14 14 
June 21 Erie & Pitisbureh 2,000,000 Q i ins 
Aug. ~ FAIRBANKS CO. ($25)...... 1,500,000 in 47 47 
Jan. Fairbanks Co. pf...cccccccece 2" "000,000 Q weil os 
Feb. Famous Players-Lasky (sh.).. 214,552 Q 66% 71% 
May 20 Famous Players-Lasky pf..... 10,000,000 Q 84 84 
Jan. Federal Mining & Smelting.... 6,600,000 Be 10 10 
i; Jan. Federal Mining & Smelting pf.. 12,000,000 Q 33 R5% 
~ Aug. Fisher Body Corp. (sh.). Q 103% 103% 
Feb. Fisher Body Corp. pf... 4, Q os os 
Aug. Fis Rubber ($25)...... 15, M1 “000 Q 26% 28% 
May 20 Freeport, Tcxas (sh.)......... 498, ‘920 oo 21% 21% 
Aug. GASTON, W. & W. (sh.)..... 300,000 oe 6% 2. 
June Gen. Am. Tk. C. (sh.)..... 244, Q 68 f 
June General Chemical Co... Q 168% 171 
May General Chemica! Co, Q M4 ta) 
Feb. General Cigar Co..... Q 59% 61 
Aug. 3 General Cigar Co. pf. Q ry 
May 25 General Cigar deb. pf. Q Ri 81 
May General Blectric Q 138% 142% 
Aug. General Motors new Q 20% 22% 
Aug. General Motors Corp. pf 3 73% Th 
May General Motors 7% deb....... 80 
Aug. General Motors 6% deb... oO 69 
Aug. Goodrich (B. F.) (sh.) Q 5O Bs 
Aug. Goodrich (B. F’.) Co. pf. Q 85 eal 
June 23 Gray & Davis............ xs 21 21 
Aug. Granby Consolidated .. “* es . 
June 12 Great Northern pf............. Q 72 
Aug. Gt. Nor. cfs. for ore prop. ~~ 31% 
Aug. Greene-Cananea ..........0+++ 48,781, 1,200 ‘ 23% 
Aug. Guantanamo Sugar ......... we seeees - 19% 
Jan. Gulf, Mobile & Northern....... 9,087,300 os 14 
Jan. Gulf, Mobile & Northern pf.... 9,431,100 “e 20 
Aug. DUE DOOSOR Bisel... oc ccvcccsce 11,199,400 Q 41 
* May Gulf States S. ist pf..... is 2,000,000 Q rm 
Aug HARTMANN “CORP... seseccccess ~ 12,900,000 Q 78% TRY 
ei Haskell & karker (sh.). ‘ 220,000 Q 66 70 
Havana El. Ry, L. & P. 15,000,000 SA oe 
Helme (G. W.) pf. 3,964,300 Q 
Hendee Manufacturin; 10,000,000 oe n% 26 
Homestake Mining ... 25,116,000 Sep. =r 50 50 
July Houston Oil ....... “ av 25,000,000 sve seee-s es RG bs 
Fey Hupp Motor Car ($10). POPeere 5,192,100 Aug. 1, ‘20 Q 4 14% 
Feb. ILLINOIS CENTR: ig ecosecee = 296.000 June 2 Q 2 S4 
Aug. Indiah’ma [ief. ($5).......... , 001 Q 6% 6% 
Aug. Inspir. Con. Couper ($20) ieaaie Q 45% 46% 
Au, Interboro Consol. (sh.)......- oe 3 3% 
July St. CGM, COtW BE cccccesseses oe 9 9% 
Feb Internat. Agricultural......... 7,303,500 = .....-00. oe 17% 17% 
Feb Internat. Agricultural pf..... July Q 7% 77% 
Feb. Int. Harvester (new)......... July Q 118 125 
Aug Int. Harvester pf (new)...... June Q 108% 198% 
Aug Int. Mercantile Marin@....... 39,522,100 —,..... oe 23% 2h 
Aug. Int. Mercantile Marine pf.... Aug SA 73 7H% 
Aug. Int. Motor Truck (sh.)..:..... | U50,722 = ecco bikes os 44 44 
July Int. Motor Truck rcts., 50% pd. ati 24 i. eshensiede o oe 
Mar. Int. Motor Truck Ist pf...... 10,921,800 July 1, °20 SA 77 77 
Feb. int. Motor Truck 2d pf....... 5,331,700 July 1, ’20 A 65 65 
May int. Nickel ($25)°.........s00+ 41, 834,600 Mar. 1, °19 os 17% 20% 
June int. Nickel pf ......... ee Aug. 3, ‘2 Q 80% 80% 
Ma Internatio.zal Paper Co....... 19,066,900 —......... oe 72 7 
Jan. International Paper pf.. ,805,000 July 15, °20 Q ee 
Feb. Int. Paper pf., stamped... ccoese .20.0%.000 July 15, * Q 73 73 
June Internationa! Salt ............ 6,077,100 July 1, °20 Q os 
Invincible Oil ($0) endecdenseas 17,928,700 ° es 33 
May Iowa Central ......... eeee »418,400 oe os 
Iron Products “(sh). Cavs 103 827 es 41 
Apr. Island Creek C. (sh) 118,798 Q es 
5% Aug. Island Otl & Trans. ($10): 22.5000.000 paeane ee 55% 6 
JEWEL TEA .ncccccccccecces 12,000,000 —.cccccn oe oe 8% 9 
May Jewel Tea pf t. -3, "39 oe ° 
Aug. Jones Bros. Tea July 15, '20 Q 20% 20% 
cocee KAN, CITY, FT S. & M. 6,252,000 July 1, '20 Q 
May Kansas City Southern. BOONO COR jo ccccces oe 17% 
May Kansas City Southern bt. 21,000,000 July 15, '20 Q 43% 44'S 
June Kayser (Jullus) & pe. ete-on 6,570,000 July 2, ‘20 Q oe 
May Kayser & Co. ist pf......+... 1,951,600 Aug. 2, '20 Q . 
Kelly-' pa ser Tire $25) 5,688,075 Au; 2, Q 76 78 
Aug. Kelly-Springfleld Tire 8% pf.. 860,000 Aug. 16, '20 Q ie 
May Kelly-Springfield Tire 6% pf.. 3,237,100 July 1,’ Q ee 
Kelsey Wheel ....-esseesee+++ 10,000,000 eecccce oe oe 
Kelsey Wheel pf ..... ° 000,000 Aug. 2,” Q os 
ug. ennecott Corp. (sh.). . 2,796,986 June 30, °20 Q 23 24 
June Keokuk & Des Moines........ 2,600,400 eoecccees oe .- ‘ 
acocsecs Keokuk & Deg Moines pf.. 1,524,600 Mar. 10, °20 8 -s 
Keystone ‘Tire 4 Rubber ($10) 308 duly tf, ° Q | 17 
Aug. Kresge (S. 8.) Co.... 10,090,000 July 1, °20 2 SA 125 125 
Kresge (S.' 8.) Co pf yt yg July 1, °20 1 Q ’ 
June Kress (S. H.) Co..... 12,000,000 Aug. 1, °20 1 Q . 
Jan. Kress (S. H.) Co pf.--+.-.... 3,553,200 July 1, 20 1% Q 
LACKAWANNA STEEL ..... $5, 108-500 June 30, *20 1% Q 65 67% 
Aug. Gas Co 10,700,000 Mar. 15, °19 1% ~.. s% se 
Feh. 11,840,000 evvccece ee oe 11% 11% 
Feb. 11,810,000 Jan. 15, °08 1 oe es ee 
Aug.’ 150,000 June 1, ’20 S0c Q 21% 21% 
60,501,700 July z 3 *20 87%4c Q 43% 4 
Liggett & Myers ..... cogcde 21,496,400 June 1, °20 3 130% 130% 
3 Liggett & Myers, Class B..... 5,296,400 June 1, °20 3 3 < ae 
June Liggett & ers pf... «eee. 22,612,900 July 1, '20 1% Q 9 100% 
Aug. Loew's, Inc., Rights..,..00.. sssese 062 desees oe oe 1-32 % 
July 30 8, Inc. op 748,032 A 1, ‘20 5c Q 20% 2 
is. Loft. Ine., (shares) 650,000 cccccece 06 te 12% 13 
Loose-Wiles Biscuit .......... 6,797,600 Sonbahe-<e os es 45 45 
Loose-Wiles Biscuit ist pf.... 4,599,700 July -1, '20 1™% Q oe 
Loose-Wlhies ew) 2d pf.... 2,000,000 May . 1, ‘20 Thm «.. 1055 105% 
ug. Lorillard (P.) Co > nen pee eee 24,246,600 July 1, ’20 3 Q 126% 130 
July Lorillard (P.) pf.. +++ 11,307,600 July 1, ’20 1% s ee os 
Aug. Louisville & BAe 72,000,000 Aug. 10, ’20 3% 8 95 98 
ug. MACKAY COMPANIES ...... 41,380,400 July 1, '20 1 60 61 
. oy Companies pf.. 50,000,000 July 1, *20 i* 3 60 60 
Aug. Mallinson 4H. R.) Co. (sh.)...: 200,000 seecceses oe “ 15 15 
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New York Stock Exchange Transactions—Continued 











































































































































































































ges it y Last Dividend \ k’s 
1 i s Year to Dat STOCKS Date . 
High. Lo H Low Higt Dat Low Da Stork d { Fi H ui 1 Sale 
2 ‘ k 2 Lug. 11 Mallinson th, » phice 9 3,000,000 July 5. = ’ t » 0 
137 130 biol " 14 4 us iz Manati Sugar . 10,000 00 June 1, "20 2 0 Lit { 1,700 
ye " s 93 June 4 Manati Sugar pf......... 100,000 July 1, "2v 13 v 
AD \u 4 7 july 2:4 Manhattan Elec. Supply. 100,000 Ju 1, 20 I 60 60 6U 100 
1. SS 17% 2 Mar uv sy July 2 Manhattan wlevated gtd . « 173,000 July i, "20 1% & 4Ol4 24 401, 4 00 
n" 1% yy Manhattan Beach .....-....++ 5,000,000 - 
a4 \ a." Manhattan Shirt 5,000,000 June ,, "oO mye \Y 
P Manhattan Shirt ‘on 1,600,000 July 1, "20 1% & 
Jar , w Lug. Il Marlin-Rockwell (shares)... May 17, "20 $1 M Ww) 0 oo 
ja s l tu ‘ Martin-Parry (shares) ‘ June j 20 Dve Q 2 100 
July ’ l ; Mathieson Alkali ($50)....... . ’ ’ 0) 
vi Lu 10 Maxwell Motors ...... these 4,715,100 July se 2% «- 2 21,100 
J 2 Maxwell Motors c. of dep.... S. 006, 104 ° z l 2 4 Lo 
j t 1v Maxwell Motors Ist pf....... 3,754,520 Oct 1, "18 i% Q i ‘ 6.300 
j t pT Maxwell Motors Ist pi c. of d. { 8,900 0 
Jar 4 Au 11 Maxwell Motors 2d pf........ 1,808,000 July 2 4 ” 
Jar 0 Aug 11 Maxwell Motors ° ° Ow 
Apr. 1 i Lug ) May Department June 1, Q 2 = 2 1M) 
ju ’ 14 y Department Stores pf July l, Q Me ”) 
Jan H ' \ug 9 Mexican Vetroleum ...... 2 2,100 
Jan 6 v4 Api 13 Mexican Petroleum pf... 
Jan , Is \ug o Miami Copper ($5) S ' 2 400 
uly t ° It mn Central . 
Jan " 4 \ 5 wt. & O ($50 ‘ PR + 16,500 
6 Oly Middie States O. ($10) ...... 214 - 11 U 
' ” Minr t. Lou new ° ° 4 8 1 0 
15 i Minn., St. 1 > = Sle l il Lt 
S M., St. P. & 8S. S. M pf 3 2 2 82 - A 100 
1 v0 M., St. P. & S. S. M. 1.1... - 
21 4 2 Missouri, Kansas & Texas ; . tie % 6 t 2,200 
1" 7 May 24 Missouri, Kansas & ‘texas pf 2 1 l v ( 100 
Keb 28 21 Feb 11 Missouri lxcifie . 242 65 11,100 
Feb. 24 ( Feb. 11 Missouri Pacific pf os ee ee #2 i t 42 12,10) 
Moline Plow Ist pf . June 1, *20 i% Q 
“ Monon Valley Tr. ($25). enn 7 ‘ 
Jan ’ May 1% Montana Power July { ‘ ) 
Jon ‘ 9 May 3 Montana ewer pf — s July - 
Mar > 2% Lup ) Montgomery Ward & ‘Co.(sh.) Feb ( 2 Nt) 
Jur. Ss *60% June 21 Morris & I x ($50) 000,000 July LI 
Jar ) 2, Aug 6 Mullins Body (shares)... “ 08,150 \ i - ” 
Mullins Body 8% pf . ues 1,000,000 Aus 
Jan 4 lof July 0 NASH., CHAT. & ST. LOUIS. = 16,000,006 (4 
’ 2% May 24 N. A 5 25000 000 "7 D ‘ 1,000 
’ 4 Feb. 13 Nat ). 083 o4 Sedo 
af S Feb 13 Nat l Ov 1,200 
July 6 National Co 29,236,000 Ith ( oon 
) 10 J 1 Nati 24.84 500 \ ath) 
it \ 1 Nw 12.000) 000 ’ here 00 
l s \ 10 Nation 4.180.000 8S SS SS 10 
‘ 6 Au } Nation 250,000 i 2,500 
i ~ ) Lug ) Nat & 7 5 15.007 Goo 4 4 x 4 3.800 
Jan 7 “ Au il Na ¥ 100.444).000 1) ”) 4) 200 
Apr I af 1 ’ Na 71% 70 $ 1,800 
Jan ; 100% May 21 Na 1U. 0 102% co 
Mar. 2 ww. 12 Ni ' S ; 0 
Mar. 29 44 Feb. 13 Mi ‘ 1 tH 
jan > 1ulg Aug Ww Ne 11 % UA) 
Feb. 20 1 June 18 N : 7 Oo 
Jan SD Aug ’ Ne 4°20 2% Q 12 sv Z =,000 
Mar 0 644 Feb 13 N 2 20 im Q 71 i= au ‘ 4 15.500 
Mar 11 25% Feb 13 N 1 i3 4 ale 2 S314 2 S00 
Mar. 11 0 Apr. 13 N 12, ‘20 % ) 60 til A Ww 
July 19 414 May 4 N 6, "20 7] : 1 114 1 0 
Jar 20 \ ’ N 6, °20 2% aN 2015 2 20 2 1,100 
Jan i Fel 11 N 16, 20 2% 
M y *S4 13 N 20 1%4-Q s 
Mar. 10 23% 11 N. r 13 1% 4 2\y 18,200 
Mar ’ it 6 N I 20 j m 17 17 1 ‘ 100 
Jan. 27 10% 23 Niagara ialls Power pf 20 1% Q I . . 
Mar. i! 10 9 Norfolk Southern 1, "14 Ie oe 7 7 7 - 100 
Mar 0 85 June 9 Norfoik & Wester i So5 000 June 19, ‘20 1% Q s ST SS 1,100 
Jan. 1 May 20 Norfolk & Western pf. oe 2 01.000 May 19, 1 Q ee 
June 2t Mey 20 North American 2 77, 700 Jul i 14% Q a0 2 0 100 
Mar 16 % Jun 12 Norther ‘ ZT Wis 40 4 1% Q rf rt 71 4 8.800 
Jan \ 11 Nova 1 & Coal 15,.900.000 in 1% Q 47 42 14 2 2,000 
Apr 7 1% Aug 7 Nunnally Co (sh.) 16 oe Jun Fe és 
. . . 20% June 10 24 Jul 29 HIO BODY & B (sh.) July 1, °20 Q ce 
46% 40 iit 43 i Apr. & 44 Feb. 13 Ohio Fu ipply ) July 15, '20 Q Ht t ( ' 100 
13 $14 11% 5% . Apr. 6 i Aug. 6 oO Ja 4, 19 ; pal 
7% Mai ) ; Aug. 6 Ok (new) (85) july 1, "20 Q ‘ ‘ ‘ 110,060 
149 157 Apr. 14 107 May 20 Otis July 15, ,°20 2 Q li 86126 115% . ~~ 
96 si Aug 6 80 Aug 6 0 7? July 15, ‘20 Im ¢ ¥ ° . 
3014 H% Ja } 1 A ” or (sh.) ; ad 20% 22 194 4 4,760 
70% +4 74 65 Jan. 2 $7 Ju 21 Owens y 1, ’20 jie =6Q 17 17 17 100 
109 107 104 100 Jan 6 100 Jan 6 Ow ) 1 20 1% @ Of 
‘ 100 P = PABST BR B pf © 000,000 June 5, °20 1% Q 
40 25 May Ii4 > May 14 I > 7.000000 Aus 2, °20 1 Q 
49% . I 4.000.000 Aus 2 *20 1 Q 
TU% is Jan 2 Au 13 it We. 8) 106,454 Au 16. "20 $1 Q oe 1,00 
58!~ 61% Jar 414%, May 20 ! tric S404 $54 A 12 S00 
20% nay OJ ’ s Aue Pe 1,490 Jur 1b, ‘20 t$1.50 28 2 238 ———_.. 
22 it june 22 Jan. 13 i Telegraph. 7} Sree : ; ) 10 ) 6m 
58 l yh pf 2 000,000 July 15, “20 i% @Q ' 
67 116% Apr. 14 714 Feb. 13 Pan an P. & Tr. ($50) 1N,289 600 July 10, "20 $1.50 Q 7% S TH 8 67,000 
42% 111% Apr. 14 67% Feb. 15 D lass $50) ; 10,815,050 July 10, '20 $1.50 Q 73% 70% it - 15,200 
2 i Jar s Aug ’ I (sh..) 150,000 July 20 $1.00 Q 29 - 282 two 
4 Jan 0 Feb I June 0 1™4 Q 
' Mar r re Ma ) je Q 10% OU if i 4 420 
Gi Apr S t Au 0 | l (sh.) 17% 16 
i I + 27 At ’ Ll’ 1“ZO Aug. 25, "17 1 28 27 < 
16 Mat ) June 7 r 1} 1 1 
. 4% ; May 20 1% 23% 24 23 2 
GS Fet ‘ Aug 1X pf \ » 20 14 Q 
+ Jar +) June x I 
44 Mar. 2% 5 Fet 11 Pettibone- Mulliken ° ° . : s 
100 =a Pettibone-Mulliken Ist pf 500 July i, ‘20 1% .Q 00 
3o% 2 Jar 10 0 A th) I Co. ($50) 000 July 31, "20 jae Q 2 2 01 ( ‘ 
“4 July P A ¢ I oleum (sh.) 640.000 oe a 4 6 } 2,4) 
‘ tx Mar ot) i) July I . SHO. nr ae ‘ ng 0 oT) i 1) 
e er. 9 Mar oF 8 Au i 2 S00. Aug 1 20 1% Q SS _ 
51% 4 99 12% 2% Jan y . €§62v. May 1, 19 — 0% 40% 6% 29,200 
104 So 111 101% 10s! Jan 8 go \ 10,000,000 July 1, '20 2 Q S$ . 
19% 14% 2k 16 vey Jan . 11 Aug ow e 11% 2 11 12 10,600 
105! 3 OS Jar 7 ’ it WO J 1 ”) 2 Q sO SO re 7 HOO 
i8% i 74% 45 644% Mar 0 my Fe 7H) July 24, °20 1% Q 8 Ye 8 M% 2,300) 
S5% q 98 R5% oT Jan er rR ruly ; a Jnl 24. °20 1 Q S 
58% 465 72 44 “u44 Mar. Il 1) 3,000 July 26, °20 2 SA 7 / 
7 June 24 6o 28 P., ¢ ( SO .200 ‘ 7 
*130% l’itts I ag 6,900 July l 20 1% Q 
Jan. 10 Pitts., Ft. W. & C. pf... on 2 oh) j 6, ‘20 % Q ° 
98 May 24 Pittsburgh Steel pf : nn 00 000 Jur 1, °20 iy, Q S s $5 85 100) 
40% 21 Fe 11 Pitts. & West Virginia e 30,500,000 ; ‘aa 214 26 ) s 2. 300 
82 bt \ 10 Pitts. & West Virginia pf.. 9,100,000 May 31  Q 66% 667% (6% bi OM 600 
20 1 A 2 Pond Cre. C t. cfs. ($10)...... 2,129,200 July 1, Q 1 1 s 1 
73 S4 Mel 13 Pressed Steel Car Co coeee 12,500,000 June 9 Q 06 “ ‘ oe 2,500 
100 1 May 22 Pressed Steel Car Co. pf. 12,500,000 June 2 Q 907 6 BL on t 100 
1008 ( May 19 Publie Service Corp., N >, bait OO) June 30, '20 Q ( ++ 
132% 109 Feb 13 Pullman Co 120,000,000 Aug 1, "206 2 Q 110% 110% 111 1 1.300 
i Aug 6 Punta Aleg. 1,641,150 July 15, °20 $1.2° Q rts) 8 T3% i4 16,400 
is 6 Au 9 Pure Oil Co 45,937 500 June 1, '20. $1 Q 7 8, Mi x38 9,200 
S8% May 20 RAIL ST. SP. CO......4...-. 13,500,000 June 30, °20 2 Q 2 UY 1.) 
Mi May 25 Rail. St. Sf. Co. pf........-.. 14,500,000 june 21, '20 1% Q 100 
2 Aug. 13 Rand Mines .......+. --(sh,) 48,000 ‘ “4 a: ary 2 2g 2 ze 
9 July & R Sec., I. C. stk. cfs. " 8,000,000 July ae SA : 
3% Aug 9 Ray Con. Cop. ($10) 15,771,790 June 30 Q j 14 13%4 14 AD 
64% 1 teading ($50) 70,000,000 A iz Q 3 MS xt S 4,400 
Bu 4 9 Reading Ist pf. ($50)......... 28,000,000 June 10, '20 Tike Q 
40 9 Reading 2d pf (850) ceeeeee 42,000,000 ily 8, °20 Te Q { 
10 temington ‘Typewriter. 7,978,200 SOs ee oe v1 3 45 014 1% 3,700 
21 temingtoa Typewriter 2,555,700 July 1, "20 ‘ 1% Q 8 
21 Remington ‘typewriter * ° $61,700 July 1 20 2 Q 
& Saratoga ..... nee 10,000,000 July 7 “- 4 SA 
gle Steel RS (sh.) 250,006 - 66% 8 
ni 72% Jan Republic Iron & Steel Co..... 0,000,000 Aug 2, ‘2D Q 7 wn) 
102% 9254 Jan Republic & Steel Co. pf.. 25,000,000 July i, °20 1% Q e 
. Jan tepublic Motor Truck...(sh.) 100,000 May 15, °19 $1 oe sy 1,400 
Apr bt. Reis & Co. ...(sh.) 100,000 peeesees - oe 13 - 100 
Apr. 1 bt. Reis & Co "eer 2 July 1, "20 1% Q 100 
May 8 Dut. N. ¥ (sh.) Aug. 4,°'20 $3.54% .. 4 { 13,200 
F* 21 tland pf ° eee ° ° 2 
Apr 12 JOSEPH L ($10).... June 21, ‘20 150c Q 14%, 14% 14 oOo 
July 12 13 Louis-San Ff rer occcccese ae es =4 24% 24 4 10,400 
Feb. 20 14 Louis-San Francisco pf.. 2s 2 100 
July 31 il Louis Southwestern. ‘ ° 
July 30 24 Louis Southwestern pf. ¢ Aug 2, °20 
° June 18 9 S. Cecilia Sugar oovec eo (M.). 105,000 . es - 
80% 1 3 83% Apr 6 14 Aug. 10 Savage Ams ....... me 9,239,300 June 15, °20 4 300 
18 1% 6% - 21% Jan. 13 ; Aug. % “Saxon Motoi*.......... 187,000 Apr. 19, '17 2.800 
12 7 6% 9% Feb. 19 6 July 1 Seaboard Air Line.. 21,355,300 oséeenens ee - 600 
7 . cece escccccs Seaboard A. L. trust efs i tet tes eee or 
15% 12 18% Mar 1 10 July 1 Seaboard Air Line pf......... Aug. 15, 14 1 oe 
15 = - ee errr Seaboard Air Line pf. tr. cfs osasee oe oe : 
17THite 1335 168% 240% Apr. l4 Aug. 10 Sears, Roebuck & Co......... 105,000,000 KA 14, °20 2 Q 1,100 
120 116 115% 119% Mar. I! Aug. 11 Sears, Roebuck & Co. pf... 8.000.000 July 1, °20 1% Q 7 100 
18% 1 10 1% Jan. 17 June 21 Shat. Ariz. Copper ($10)...... 3, 2he oe 404) 
74 9% Jan. 28 Aug. 13 Shell Trans. & Trading. .(sh.) $1.965 20,900 
41% #8% Jan o Aug 9 Sinclair Cons. Oil...... ) 3,750, 14 ae an 86,900 
71% ot 4a} 82% Jan. 26 Aug. Slogs-Sheffield Steei & Iron.. 10,000,000 May 10, ‘20 1% Q 800 
3% 85 y 19 July 2 Sloss-Sheffield 8S. & I. : 6,700,000 July 1. "20 1% Q ° 
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——————_—— Yearly Price Ranges ——————————— Amount r—— Last —— — —_ Last Week's Transactions 
1918. 919. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Steck Listed. Paid. Cent. riod. First. High. Low. Last Change Sales 
162 120 257 132 310 =6Apr. 14 100 Aug. Ww South Porto Rico Sugar...... 5,625,000 July 1, ’20 5 Q 105 135 100 135 4-241 50C 
110 102 117 107 116 8=6JjJan. 2 108 May 18 South Porto Rico Sugar pf... 5,000,000 July 1, ’20 -2 Q ae se 2 108 
110 80% 115 1% 105% Jan. 5 83% Feb. 13 Southern Pacific ........20.0. 302,087,400 July 1, ’20 1% Q 91% 92 OM 91% mA 25,200 
138% *114% ee isi% June 3 137% June 3 Southern Puc. trust ee 1,047,200 eco ee oe oe es oe ba 137} 

34% 20% 33 201% 303, July 12 18 Feb. 11 Southern Kailway ... R cone . es os 27% 27% 26% . 27% % 4.000 
715% 57 7244 52% G% July 12 DO eb. 13 Southern eaeee pi. oa oe June * . 2 SA 59 ow oY 60 + %& 1,000 
ad He *50 *50 Sle Jan. 3 *51% Jan. 5 So. Ry., & O. . Apr. 1, °20 2 SA e ef 4 *51% 

720 84 160 124 160 Apr. 12 Feb. 11 Standard Milling ........ May 31, '20 = @Q e Pi = 159% 

sblg 79 -94% 8544 So. pr. 13 June 16 Standard a pf. cove May 31, °20 1% Q os ae os 78 
es oe ee on *370 Mar. 25 Aug. 10 Standard Oil, N. J......i.02.- June 15, '20 5 Q 620 660 600 660 +34 908 
os oe oe or 105 July 12 June 28 Be Di, Me. dos sub. rts., pt. ° oe oe 103% 103% 10% 103 2% 400 
- oo ee 115% Mar. 25 June 17 Standard Oil, N. J., pf....... June 15, '20 1% Q 1054 10556 105 105% 2 4,400 
M1 June 24 Aug. Steel & Tube pf.. ttedenieom July 1, *20 1% Q RE NOM, NO Stile 1% 100 

° v7% June 24 Aug. 7 Stern Bros. ptf ve June 1, °20 3% Q ‘es ‘a 5 
aa ee ee vl%& Mar. 26 Aug. 9 Stewart War. Sp. ish.) Beas 400.000 Aug. 15, 20 Bi ¥ 33 33 1! 8.000 
> +: 109% 36% 118% Apr. 58 Feb. 13 Stromberg Carb. (sh.)........ 74,926 July 1, '20 $1 Q 67 710% + 3 13,600 
72% 33% 151 45% 126% Apr 5 May 24 SE GD. kv occ: sconces 000 June 1, '20 1% Q 61% 4 + 1% 60,100 
S02 104% 92 10i% Janu. 31 June 7 Studebaker Co Ses ‘ June 1, ’20 1% Q 92 92 % 100 
45% 34% 54% 52 60 Apr. 8 Feb. 13 Superior Steel Aug. 2, '20 1% Q 48 is ae 300 
100 9% 105 9% _ 102 Jan. 12 Aug. i2 Superior Steel 1st Pe. . Aug. 16, '20 P Q rd 7 - 1% 100 

. . oe 47 Apr. 7 Aug 9 irs a & F. PROD., 

‘lass (OM) oc eccccccccccce 1 40 41 + %&% 40K 

* es es oe ee 38 Mar Mar. 26 Do Class B be be ss mes 
21 412% 11% 0% 13% Mar duly 2 Tenn. C. & $ . oy % + A 8,200 

os o- ee ee 3 2 Aug. 6 Texas Co. ($25) Tse Q 41% 415% + 3% 64,800 
. oe oe - Feb. 11 Do sub. rets., a Ps se ou 
20% 14 70% 27% Feb. 13 Texas & Pacific = ‘ 35% ~~ i 1,300 
ee ee ee ee Aug. 9 Tixas & P. Coal & O t25e . . 39 398 5, 600 
a ad ai July 26 T.&P. C.&O. sub. of é : +. 

150 130% 180 Feb. 13 'Pexas Vac. Land T y a ae 325 
31% 12% il Aug. 6 Third Avenue 1 _ 10 10 10 10 + 200 
200% 178 207 May 3 Tide Water Oil mie t4 - . 200 
ie ver os Aug. 10 Times Square Auto om ‘(sh.). 2 Pe * 26% 27% 25% 273 + 2,400 
82% 48% 72% be Je Aug. 10 ‘Tobacco Products .. 7 1% Q 61 61 7 60 1% 13,100 
lua” 87% 120 97% 5 z May 12 Tobacco Products p July 1, ’20 1% Q 85 85 3 85 700 

7% 4 13% 5 15% Feb. 28 Feb. 19 T.. & L. & W. cfs. of d.. ad i i ms 13% 
16 8% 25% 10 2+ Jan 3 5 May 28 T.. St. L. & W. pf. c. en e oe ee 19% 
os 625, 34% 38% Jan a) 0% Aug. 9 Transcont. Oil, (sh.) 2,000,000 " aia 10% 19% 10% 18,100 
42 36% 74% 3.1% 664% Jan 4 40 Aug 1 Transue & Wms. (sh.)... 100,000 July 15, ’ $1.25 Q 43 45% 45% + 1% 2,600 
65% 32 60 20% 36 Apr. 10 27% June 23 Twin City Rap. Transit...... “22,000,000 Jan. 2, °19 1 ee: 28% 29% 28% 20% — 3% 400 

125 100 102% 101% 80 June 4 7 June 14 Twin City Rap. Transit pf.... 8,000,000 July 1, ’20 1% Q . ee 80 “ 
112 100 197% 115 200 Apr. 15 161 Aug. 9 UNDERWOOD TYPEWR..... * July 5, t7 Q 161 161 161 161 { 100 
112 104 121 112 110 Jan. 28 108 Feb. 9 Underwood Typewriter pf.. 1 1% Q - a 
80 65 100 7 14 73% May 22 Union Bag & Paper....... 2 Q 81% 77 + 1% 1,700 

oe 45% 3 % Aug 9 Union Oil (Sh.)......... jaa te 26% 27% 25% 4+ 1% 12,100 
137% 109% 138% 3 110 Feb. 13 Union Pacific .... eee 2% Q 116% 117% 114 + % 11,700 
7 69 74% 3 61% May 24 Union Pacific pf.............. 2 SA 63 6414 63 900 
44% SOM 55% 5 3% Aug. Y United Al. St. t. cfs. 1 Q 40 40 30% 40 400 
108% S3% 250 4 130 Mar. 16 United Cigar Stores.. 2% Q F - 136% 
110 1014 122 106 Ml, Jen. 13 109 Feb. 16 “United Cigar Stores pr. June 15, ’20 1% Q "i Le 110 
90% 39 175% 90% 148 Jan. 14 106 Aug. 9 United Drug July 1, °20 2 Q 106 106 106 106 1 100 
50% 46 55% 5 g 13 44 Aug. 2 United Drug Ast pf. Aug. 2, 20 87%ce Q 44 44% 4 $4 500 
85% 77 165 91 .4. hee keles United Drug 2d pf.. June 1, °20 1% Q 150 
6i 5S 62 5 fro] Apr. 5 United Dyewood ..... Juiy 1, ’20 1% Q . . 56 
95 6 96 95 June 8 United Dyewood pf Jul 1,:°2 1% Q os ee e+ 93 

166% 116% 215 157 176 Feb. $1 United Fruit Co.... July 15, '20 2% Q 187 191 184 190 4,500 
21% 30 080k eeeetces ~ ce. weheuneue United Paperboard .. ay 27, ’20 2 rh rs a. 28 

11 15% 7 "7% Aug. 12 United Rys. Iny. Co.... Aeotevicne es eo 8 8 7 7% - 
10% 34% 15 14 Aug. 9 United Rys. Inv. Co. pf Jan. 10, ’07 1 oe 15% 16% 14 16 
. 119% 80% ot) Aug. 9 are Retail Stores (sh.). Aug. 10, 20 $s ae 62% 63% 59 63% = 

16% 11% 38% 14 12% Aug. 10 U. C. I. Pipe & Fdy. Co.. cee Dec. 1, '07 1 ee 14 2% 14 1 

% ) 74% 42% 41% Aug. 11 vu. 3. C. I. Pipe & Fay. L scp : June 13, '20 1% Q 41% 42 41% 42 3 

164 14% 32% 16% 6 Apr. 19 U. S. Express........ suse 10,000,000 Nov. 29, °16 Sp 6% 6% 6 

61% 33 91% 66 n% Feb. 13 U. S. Food Products.... 30,944,800 July 1%, °20 1% Q HO% 59% 50S +, & 

137 96 167 9% 77% Feb. 13 . S. Indus. Alcohot...... : 2 Q 82% 82% + 2% 

§ 04 111 96% 9 Aug. 6 U - Indus. Alcohol pf. 20 1% Q sc 90 
8 0% 17% 40 Feb. 13 l 3. Realty & Imp.. 1 <. 48 4914 491% % 
51 130% 173 Su Aug ) U. S. Rubber Co........ 2 Q R2% RG 85% + 3% 
95 119% 109 101 Aug. % U. S. Rubber Co. 2 Q 101% 106 103 +1 
36 78% 43% “) Aug. 9 v. Sm., R. & M $1.50 Q 51% 51% 5 1 
42: 80 45 41% June 14 U Sm., R. 87%e Q 45 43 = 43 
Btls 115% 88%, 83% Au 9 U. S. Steel Corp 1% Q 8556 87% , 2 
108 117% 111% ¢ 104% June 15 U. S. Steel Corp. pf... 1% Q 10554 107 + 1% 
71% 97% 654% 3 564% Aug. 9 Utah Copper $1.50 Q 61 61 % 
21% 8% 2 7% May 19 Utah Securities Corp 60 ae 7% 8 + 
pee 62 544 16 2 Feb. 15 VANADIUM COR. (sh.) $1.50 Q 64 68% 66 i + 2% 
33% 921 51 4 5% Feb. 13 Va.-Car. Chemical ........... 1 Q 62% 66 62 6544 + 1% 
98 11% 110 7 104 , May 3 Va.-Car. Chemical pf é . 2 Q 105 105% 104% 105% + &% 
5 87 f 76 Feb. 13 Va. Iron, C. & Coke. 3 SA 104 104 ° 
es oe ° 7 12% Aug. 10 V. Vivaudou (sh.) ‘ 5c Q 14 14 — 1% : 
™ 29% 12 f 5 0 June 16 Vulcan Detinning ............ os oo . 
25 95 Jz 5 79 Apr. 26 Vulean Detinning pf.. eosccce t2% Q a6 : 
7 13% i% 10% Feb. 24 7 M 20 WRI 664.0066 ccccaswossces e oe T™ 8 + % 1,800 
30% 38 20% 31 Feb. 24 20% Feb. 11 Wabash pf., he oe 1 2 24 24% + % 3,700 
19% 25% 14 20% Feb. 19 14 June 21 Wabash pf., B..... oe oe ee ee . ° 
63% 79 51% 76 Mar. 31 48 May 19 Wells ig? > © ss. 1% .. 61 61 100 
10 14% 2% Feb. 2 Feb. 13 Western Maryland ...-,. Po ia 1% % — ¥ 2,300 
30% 16 20% Feb. 19 11 July 30 Western Maryland 2d pf, oe ae 13 3 bay 200 
13 26 7 32% Apr 7 20% Feb. 13 Western Pacific Ry...... ee oo 26% 26% i 4,100 
46 61% 52 o July 12 54% Feb. 5 Western Pacific -Ry. pf.. ee Fe oy 100 1% Q 63% 64 1% 200 
77% 9214 $2 Mar. 18 sow July 13 Western Union Tel..,.......... 99,817,100 July 15, '20 1% Q 82 $2! % 400 
95 126 9414 Jan 8 1014 Aug. 9 Westinghouse A. Brake ($50) - 29: 165,800 July 31, ’20 $1.75 .Q 102 103 — % 200 
38% 59% 40% Jan 3 414% May 2 Westing. E. & M. ($50)...... 70,813,900 July 31, '20 1 Q 16% + % 300 
59 70 61 Jan. 9 62% May 14 Westing. E. & M. Ist - _) 3,998,750 July 15, '20 1 Q es ° : 
¢ 175 err oo eoeecess Weyman-Bruton ..... socge = July 1, °20 2% Q oe oe 
100 100 Jan. 28 *101 Jan.28 Weyman-Bruton pf .... July, 1, °20 1% @Q $s oo és . 
18% 7% Feb. 20 9 June 23 Wheeling & Lake Eric.....-.. 33,556,600 |... eee ee ° be ee 9% 10% 9% 10% 2,400 
17% 25% 17 Feb. 20 15 May 19 Wheeling & Lake Erie pf..... 10,305,400 ecccce . oe 16% 16% 16% 16% + % 100 
50 36% 86 45 Mar. 20 44 Aug. 10 White Motor ($50)........... 24,956,900 June 30, °20 1 Q 45K, 48 44 47% + %& 5,300 
“s es July 23 254% July 2 Wickwire Sp. St. ($5).. on 1,250,000 Aug. 1, ’20 1 Q 28 28 28 28 100 

60 15% 40% 23% Jan. $ 15% Aug 9 Willys-Overland, ($25) 5,614,425 Aug. 2, '20 2e Q 16 . 16% 15% 16% - % 18,000 
any TA 8% 87% Jan. 5 77% May 21 Willys-Overland pf.. oe% 539,850 July 1, '20 1% Q 80% 80% 80 80 — % 300 
77% 45% 104% 6555 Jan. 5 50% Aug. Wilson & Co., (sh.). SEE 0,000 Aug. 2, '20 $1.25 Q S2% 4 DOU 54 — 1% 2,800 
9914 901% 104% 95% Jan. 13 1 June 11 Wilson & Co. pf..... canes 5 July 1, °20 1% Q . . . 91% _.- sts 
3! 20% 417 25 Feb. 24 2h May 19 Wisconsin Central « ae) onda none . ee 26 ih 26 + 1 ~~ 500 

128% 110 136% 120 Apr. 14 100 June 3 Woolworth (F. W.) Co....... June 1, 20 2 Q 108 3% 106 104% x106 + % 900 

115 111 117% 112% Jan. 6 108 July 19 Woolworth (F. W.) Co. July 1, °20 1% Q ee o* 103 . . 

34 117 50 Jan. 27 ry) Aug. 9% Worthington Pump ........... July 15, °20 1% Q 59 60 55 60 1,950 
91% 85% 98% 88 Jan. 13 80 8 86July 20 Worthington Pump pf. ihe July 1, °20 1% Q rT os es 84 " es 
70% 59 81 66 Jan. 6 62% Aug. 9 Worthington Pump pf. 5 peuliee July 1, ’20 1% Q 53 63 62% 63 - * 300 
FOOTNOTES don a ‘ \ pes. Mexican Petroleum paid on common 10% in LAST SALES OF INACTIVE STOCKS. 
w. . ont, low prices are based on sales of Und B hse Betts ** . 1 F3 rn common stock July 10, 1920. Sheek aes . 
share lots, except in special instances eae ype : ’ a cock. st Sale date. 
where an asterisk m*) tndlentes that the Vulcan Detinning pf........ slime » Misa, and 50% Paiccok suly 10. 19 Alleg. & Western...... *101 Nov., ‘18 
price ven is for less than that amount. Alb. & Susq. paid 1%% Extra on Jan. 10, Amat’ Citie f 10! May, ‘18 
tIncluding the amount of‘ New York Central not included in amount given in preceding Owens Bottle common paid 5% in common erican Cities pf.........- 10% May, 
—— stock listed. {Payable in scrip. table, stock on July 1, 1920. - - American Coal ($25)........ 52 June, ‘18 
x Ex dividend. ' Vv Pan American Petroleum and Transp. paid on s pf. B.... 91% Aug., ‘17 
The rates of dividends referred to under as oa Magneto paid 20% im stock July common and Class B stock $5 in Class B RES =F aayetg : ou% A 17 
note indicated by ¢ include extra or special ‘ si ‘ i stock on July 10, 1920. Car., Clinch. & Ohio........ 2% Aug., 
dividends as follows: Amount. Kind. inate Se eee paid $2 in com- Pierce Oil common paid 2%% in common Car., Clinch. & Ohio pf.... 50  Oct., “17 
American Shipbuilding ...... 24% Extra ‘ epaaeys stock July 1, 1 Certain-Teed Prod. 2d pf.... *78% July, 18 
Am. Sugar Refining ........ %% ~° Extra American Tobacco paid on common 75% in a ws . : Rn) of 9199 
Bush Terminal v Scrip Class B stock on Aug. 1, Savage Arms paid 5% Extra on Jan. 15 and Cleve. & Pitts. sp. gtd. ($50) *50 Apr., 
Corte “Teed Products ...... Extra Brown Shoe ce ~ paid 33 1-3% in com- rer payments of 1% to the regular qua-- Consol. Coal of Maryland... 94 Jan., ’18 
phone ..... Stock mon stock on July 1, 1920. owe: y . OT Nov., '16 
Corn Prod. Ore Neapitenned ae Extra Central of New Jersey paid a special divi- Sears, uck & Co. paid 40% in common Dayton Power & Light pf. pds agg 
Durham Hosiery, Class B.... Extra dend of 2% on June 30, 1920. stock on common July | 15, 1 Eastman Kodak ‘ oe eee 
Gunton Electric. . Stock Chandler Motor paid 33 1- 39% in stock June Sater Cons. Oil paid 2% in stock July 15, Detroit Mackinac .........- *70)—s July, '15 
nt. Mer. Mar. pf.. Back 10, 1920. 2 » — s . 05 bh 17 
Kennecott Copper Extra Cc es aa paid 50% in stock April 30, South Porto Rico Sugar paid 100 in common Hav. m, Sy “ I a & P. pf. si ly "7 
(Capital distribution). 1920, and 16 2-3% in stock July 31, 1920 stock on common Aug. 6, . Helme (G. W.) Co...sseeee 190 Jan., '] 
Loose-Wiles Biscuit bay- andicott- Johnesn paid 10% in stock on com- aie a paid 33 %3% in Hocking Valley ......,..+0- 112 Apr., "15 

ment on account of bac mon June 10, sd “2 *185 3 "1 
dividends covering period General Motors paid. May 1 and Aug. 2, 1920, United Retail Stores paid 5% in stock Aug. Ingersoll-Rand ......++++.+.- 185 Sep., "18 
from Feb. 1, — 1, °15. 1 40 of a share on new common 16s 1920. Manhattan El. Supply... 48 June, '18 

Ohio Fuel Supply............ 50c Extra General Chemical paid 20% in stock May United Mar Rubber paid 12%% in stock Stile & BIGN...0sccccesces 81% Nov., 16 
Payable in Libert Loan 1, 1920. = 
—— .) id International Motor Truck paid 100% in United Cigar Stores paid 10% in stock April —— ($50) 
Pacific Mail --$1 Extra stock May 11, 1920. 1, 1920. " an Soma ae 
St. Joseph nana. Extra Kelly Sprinrfiela Tire paid on common May Union ad and Paper paid 50% in stoc ~ . Ray pee 
Stern Bros. & pf 1%% Back 1 and.Aug. 2, , 3% in common Stock. May 20, hh 1920. ‘ @. Ry. & POWePr....--sseee 
ss : Pacitic Coal & Oil.10¢ Extra May Department Stores paid on common Woolwort VF. W.) Company paid 50% in Odd lot 
Also 20c in stock.) 33 1-3% in common stock on July 10, 1920. common stock June 1, 1920. ot. 
Standard Oil Securities 
‘ 
" - -—Aug. 14—, -——Aug. 7— r—Aug. 14-— Aug. 7— 
; Bia Asked Bid saned Bid . Asked Bid * Asked Bid Asked Bid Asked 
4 Eureka Pipe Litie Co............ 100 105 97 100 Southern Pipe Line Co 116 121 120 125 
Anglo-American Otl Co., Ltd.... 20% 20% 20% 21 Galena-Signal Oil Co............. 40 44 38 42 South Penn Oil Co..... ‘900 «270s 250—«éO 
tlantic Lobos Oil Co..........- 30 Hy 30 40 Galena-Signal Oil Co. pf., new. aw 2 92 88 92 South West Penn. Pipe Lines.... 62 65 62 = 
Atlantic Lobos Oil Co. pf........ % 105 95 105 Galena-Signal Oil Co. pf., old.... 90 95 9 95 Standard Oil Co. of California... 300 = = = 
Atlantic Refining Co 1,075 1,125 1,100 1,150 Illinois Pipe Line C6....... seoee. 145 155 12 155 Standard Oil Co. of Indiana 645 - o- 
td nee _es . : yrs Imperial Oil, Ltd..........0-++-+ 90 100 95 105 - Standard Oil Co. of Kansas 0 530 51 53 
Atlantic Refining Co. pf......... 105 107 108 106 Indiana Pipe Line Co..........+. 88 92 86 Standard. Oil Co. of Kentucky... 325 350 32 350 
Borne-Scrymser Co. ....... -. 420 460 420 460 International Pétroleum Co., Ltd. 34 36 30 31 Standard Oil Co. of Nebraska - a pny 410 = 
Buckeye Pipe Line 86 90 84 86 Natiofial Transit Co........ coone DB 26 24 Standard Oil Co. of New York... 895 ~ = = 
Ong, ss ev: St gig elaine phe td - New York Transit Co........... °150 160 160 170 Standard Oil Co. of Ohio.......- 415 0 as = 
Chesebrough Mfg. Co. Con...... 2200 «2300-220 230 Northern Pipe Line Co.......... 93 98 0 95 Standard Oil Co. of Ohio pf..... 102 105 102,105 
Chesebrough Mfg. Co. Con. pf... 100 105 100 * «1065 Ohio Oil Co.........- 285 277 282 Swan & Finch Co...... Specsesce 65 80 oan ite 
Continental Oi! Co 113° «120s «1110S «:120 Penn-Mex. Fuel Co 44 40 44 Union Tank. Car Co..... - a r+ 
aspatye agok se ata Prairie Oil & Gas Co 5505305 Union Tank Car Co. pf.. 2 = 90 
Crescent Pipe Line Co....-..... 26 28 27 29 Prairie Pipe Line Co. 195 187 192 Vacuurh Oll Co......... 365 350 36 
145 140 145 Solar Refining OR ae 360 340 360 Washington Of! Co.. sheesaeess 33 27 3s 


Cumberland Pipe Line Co........ 140 
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2 
Week Ended August 14 Total Sales $48,858,450 Par Value 
Range, 1920 Net Range, 1920 Net Range, 1920 Net 
High Low Sales High Low Last Ch ge High Low Sales High Low Close Ch’ge« High Low es I ‘ e Ch'xe 
m0 11 2 AL. G. M. cv. 6s, A 11 il 11 83 70% 56 Chi. Un. Sta. 4%s. 76% 76 76 ee SIK% 72 ; L. & N nified 4s ; 1% 
oo 2 Alb. & Susq. 3%s... 65 65 65 103 100 20 =Chi Un. Sta. 6%s, 1% Ps) ) I & N. Stl Div.3s 4 j 67 
2 3 Am. Ag. Ch. deb. "m1% — interim ctfs. .....105 104% 104% + % 100 MIN 1 L. & N. St.L. Div.t s s 
7O 1 Am. Ag. Ch. cv SS} t 61 o3 12 Cc. & W. I. con. 48.. 54% 5316 54% + %& Ry N+ ! I & N tr Saye OG 
“4 7 2 Am. Cotton Oil 5s... 79 7 Sti 7 15 Chile Copper 6 T0% 70 70% + % 100 13% i L. & N., St. L. D. Gs i S 1s r & 
Stil 7 j S. & R. Ist 5s.. 76 754 , 10N% 92 39 Chile Co » Se. 93% 923 6 — 
t i4 bl Am & R. Ist : = — . hile opper 7s 3% 4 13 «0 197% 1 MANHAT. CON. 4 ~ 
11% v2 73% Am. T. & T. cv. 6s8.. % Mi + ‘ 70 60 8S C..C.,C.& St.L.gen.4s 67 67 . 
) 71) 
NIL ; 27 Am. T. & T. col. 4s. 76 7h ! 77 no 11 C.,C.,C.&8.L.deb.4%s 72 1 meee 
Khe 58 Am. T. & T. col. 5s. 77 + % 88% 74 3 Cleve. Sh. L. 4%s... 77% 77% + ; * ae 4. 
( iti 
s 19 - Am. T. & T, cv. 4%s. 80% + 2 74 70 2 Col. Industrial 5s... 70 70 ‘ = 
« rl 0% 
iS 3 Ann Arbor 4s....... 48 1 85% 74 5 Col. & South. 1st 4s 77 75% «476 + 1 , ie ‘ , 
RK 4 Am. Writ. Paper 7s. 76% 7 «= 6%_—OBBCol. & South.ref.4%s 67 «68 1 ; a op 
t 67 
K41 D4 Armour & Co. 4%s. 75% 100% 8% 14 CornP. R. s. f.5s,’34 8914 89146 — 1% : . ; 
a tT 
S2%y 2 A., T. & S. F. gen.4s 76 8S 80 8 Comp. Tab. R. 6 83 83 + 3 4 be 
+ q 
71 17 A.,T.&S.F.adj.is,sta ! 101% «6% $7 Con. Gas ev. 7s. My 7% 4 he ke 
29 ’ 2n + Ay 
uo 60 7 AT. & S.F.cv.4s,"55 , 3 100 90 64 Cuba C. Sug. cv. 7s 90 90 -2 
2s s 28 
71 62 2 A., T. & 8. F. adj.is 65% “ 73 63a 13 Cuba R. R. 5s...... 65 63 65 — 5 . 
ay (70 7 «6A. T. & S.F.cv.4s,"60 81 sla ‘ DEL. & H. 1 143 95% 94% , % 
UR 944 6 EL. & . In.ec 6s 95% 43 D4 a 2 a 
SI 6st a.. T. @ 8. F., Cal. 4 . . a ‘ aT ¥ 
79 01M 22 Del. & Hud. 7s.....100% 10 100 ( 65 + 2 
& Ariz. 4%s te = -m " on on a 1 yw 
“~ . SI 67 5 Del. & Hud. ref. 4s.. 75 ri 75 — 1 on 1 Mobile & O. new 6s. 91 1 91% — 1% 
sO 69% 12 Atl. Coast L. Ist 4s 73 = BX ae pa " ~ 
” ort 3 BIG 72 2 Del. & Hud, ev. 5s.. 86 Tt Hy Montana Power 5s S xO Ms 
oS OD4 Mh Atl. Coast Line 7s. 71% - 4 . is 
signal ; 67% 58 23 D. & R. G. con. 4s + %& 
72 60% 14 Atl. Cc. L.,L.& N.c.4s 63% «63% — 1% hs . 3 8 t NAT. TUBE is 4 S4 + & 
72 6S ) D. & R. G. imp. ,5s.. + 1 i , - 
ment I , . ' 65 is) N Or Term, 4s ’ S 59 + 1 
‘ - > . rT - +hrA : - 72% 62% 2 2 &R.G ' ties 64 64% 4X 
70 T% 83 BALT. & O. gold 4s. 61% 60% : , ' oot ae panies = Pe a + iti 14 N.O. T. & M. ine. 5s 52 m Wt % 
Gti 7% W Balt. & O. conv. 4#%s 63 61% — % ry SU 0% D. & R. G. Ist ref.is 47% 45% 47% + 1% 03% 86 mm N s } fe 29 She + % 
r - > , , ,& RPQi1e ref.5s au, 31, 14 
un 11% 107 Balt. & Ohio ref. 5s.. 624 61% re © = sg mrs 6 es siete - fe 2 nite 70 61% t7 N. Y. Cent n. 3s 66 — % 
s4 78 56) «OB. & O. pr. lien 3 7 + % 141% , 2 Db. & KR. G.ref.5s,tr.c. 45 a a 7? 779 eo } N. Y. ¢ $%s 74 a 
2 Sit Bolt. & Ohio 6s rT 3 4 w) Des. M. & Ft. D. 48. 45 5 a ws 63 ” n Y r 1 7 +s 
a] 2 . ( ons. 4s 73 rk 
77 67% $ B. & 0. S. W. 3} 70 — % wo my Det. United 4%s 60% GO% O% + % 4 in Y.-C. L. 8S 9 +1 
od 1% ‘ B.& O..P..L.E.&@W.5s 58 57 57% - ¥, S res) 6 Di llers Sec Ss - ~ tor t 3% GS » N.Y. ( tir j oy + X& 
3 4% 7 rn. &0O Tr. & C. 4s. 46% 131% 6% + wig \ lu ont Powder 4%s 95 95 5 4 “ ' . \ eile se ‘ +1 
# . ate f 5 78% 77 77% — 23 - . : , 
SS a 17 Beth. Steel ref. Ss.. 15% 1% whee = PT i! E.T.,.VA.& GA.con.5s 81 81 81 +1 73 rr w.Y.« St.L.deb.4s 67% , - % 
. - se 7 7 78% 
‘ 77% & Reth. Steel p. m. 5s. 7% 78% OTR I , 17 rie tet con. 40 " 9 1% 65% 9 1 N.Y.G..E._L..H.&P.4s ) 9 ~ 3 
. . . 5 5 1 
On S4 14 Braden Copper ts... 86% 85 &. 1% i7 o os iiihis. diel, ee - 1% oy, 2 a0 14 N_Y..N.H.& Hiev.8%s 44 12 421 5 % 
; $ t. T. 7s 2 . 39 37 38 + 1% . 
7) i 16 6B. XR. T. 7s, 1921.. ‘ . , » | eon. ta ON IS % 76%, 65 iss N. ¥ N. H. & H 
471 > } B. R. T.7s,'21,c.of d. 36 36 t — i 24 - m6 ” 1 
B. R. T. gold 5 51 1 31 7 14 Erie conv. 4s, A % 3% IJ5% % SS eS : aa , ae 
? ; i. R 4 8 25 2 23% . 
mm 21 . = - _ 1 0 4 Erie conv. 4s, B sity, it — ¥ 595 14\% 10 N. ¥ N. H. & H 
ws “1% #+%}& B. RK. T. ref. ev. 48. 21% 21% 21% i : ws 
i? : B T Bidges.5s 71 71 71 : 4 e 4 Erie conv. 4s, D 38% «37% — % d. 5s, °S 4 4 th —- 2 
SZ 71 5 sush erm. Bidgs.os 7{ ‘ ‘ _ : a y s&T. Hic. ts 6 86 ae 61 51 il N. ¥ O. & W_ref.4s 57 nG 
+5 F , , 7™% > 12 N. ¥ t adj 5 ) — iM 
ey ray 8 CAL. GAS & E., 5s g3 83 83 —_ 43 7 ad 16) «6©«GEN. ELEC. deb. 5s 86 85 86 + %& 321 19% N.Y Rep. Ref. 4s. 20 ( 20 ~~ 
T% 1 st Central Leather 5s.. 90 90 BU ° ") ey Gen. Elec. deb. Gs... 09 07% 98 ov Db is 23 N. ¥. State Rys. 4%s 48 ix +s — j 
10 90 # Cent. of N. J. gen.5s 96 ba) Mm + 2 Not 70 2 Gt. North. ref. 4%s. 78 78 78 ee 26% 84 3 sON. Y. 1 6 87 N64, SH% — & 
NK SO 5 Cent. of Ga. Ist 5s.. 87% 87% S7% + 2% io DSM 1 Guif & S. L. os -- 1% Ge He + 3% 81% 73 00 N. ¥ Tel. 4%s.. 75 74 my% — % 
iM s+ 4 Cent f Ga. ts 85 1 A . > 
ea oeadae eye i ii 73 50% TT HOCK. VAL. 4%s.. 67 67 67 * rv) 34% 37 ON. Y., W. & B. 4%s. 42% 41% . 
1 15% 4 Cent. of Ga. con, 5s 80 : > _— - ” n t Ti“% =— § 
ao 7 5 N ' ‘ ee ' Wo ne wst4 Hud. & Man, ref. 5s. 55% 55 55 _ 77% 71% 2 Norf. 50 St 0S 1% ita tod 
» i% . ent. New Eng 8 { + t, a ” - on 
Nvt 7A 2 . t " 254 13 > )06CoH ud. & Man. adj. 5s. 17% 16% 17! SO 73) N. & W. con. 4s.. re) 74 75 +1 
; . % . ss ; < : . 
% 1 2 Central Pacific 4 ae 10 N) & W..P..C. & C4 
iN OOM 8&3 ©Central Pacific 70% —1 & 12 ILL. CENT. 4s, °52. 69 67% 6 — 78% 1 Norf. & W. div. 4s.. 7¢ 70 70 ‘ 
Si% TO 188 Ches. & Ohio ev. 5s. 7 7 76% + % . % Of JN. Cent. 4s, °53 66% 65% 6% + % 1025 30 ON. & W. ev. 6s... 99 9 +1 
ork sO * Chess. & Ohio fdg. SO -~ 1% 65 26 [ll. Cent. ref. 48.... T1% 70! 70% -1 56 19% 37 Northern Pacific 3s. 54 54 
a 7 . ‘ . 1 = oat , 2 . am Kite ant - ‘ 2 38 ye 
ba Gtr $7 Ches. & O. cv. 4%s.. i3 _ Ky MS SS 7 Ill. Cent. temp. 54s. 85% 8514 Sot + % $1% 69 10 N. P. ref. & imp.4s 76 75% 
7 ue if . ™ _ . ~ o i 5 % “We Go > ro) Sy wate . - 5 
ae iG » Ches. & O. gen. 4%s. 70 —2 Ho 2 1 lil. Cent. L. Div. 3%s 62 62 62 4 80% 69 161% Northern Pacific 4s 75% 1%, 74% — % 
73 61% 2 C. @O., R. &A. Ist Mi 14s HL. Steel 4%s Ni s sé 
a » TR Ss 5s a] aa) —10} 
con. 48 ... 67% 66% 67% + 4% iis SiS 1 Indiana Steel 5s.... 91% ™ O1% 65 2 ONT rRANSM ¢ 10% 
by - bg 1 o>, ‘ ‘a 3 “< “4 —_ 1 
Ho INN 5 C. &O. R. & A. 2d 4 i 54 Inter.-Met, és 1% «11 11% +4 85% 26 Ore. & Cal. Ist 5s.. 86% , need ° 
OT WN denntscinne 60 6o + % in% 10 5 Int.-M. i%s, ¢. of d. 10% «10% 10% 1 81 63% 11 Ore. R. R. & N.c. 48 734 72 iz + 1% 
: ~ 771 77 gn 4 
49 41 13 Chicago & Alton 3s 42 1% — %&% 1% Int. Rap. Tran, 5s. 11% $21, 85 7AM ‘1 Ore. Sh. la ref. 4s 78 i’% 77% MK, 
. . ont 8 : Y 
is 20% 37 Chicago & Alton 3%s 34 3 \% 1 Int. Agri. col. 5s... 76 76 76 721 61% 2 Ore.-W. R.R. & Nos 66 ( 66 + % 
81% «67 15 C., B. & Q. gen. 4s.. 77% 177% TH+ % '% S% 46° Int. Mer. Marine ts 81% | SIM a. 18 PAC. GAS & EL. 5s 1 75 CU 
6 { » : on 
OG 2% 241 C., B. & Q. joint 4s. 94 93%  % 4 iy 0 tlowa Central ref. 4s 3! Ny 9 l PrP. P. & L. ist ref.5s 7 %— 
76 (4 23 C.,B.& Q..1N.Div.3%s 68% 6S 6s + | ~ er F ne 1% 
6 “ * 
S4 73 ; ‘Pp 9 pos < 80 SO 1 KAN. & . 28 Sa... 80 x0 80 7} SS n. 44s st — 
oe v3 és 6C..B. & Q..1N. Div.4s 78 16% 78 b % : ~ ee - b ‘ k ip ed 7 = ae Mearns + %& 
re 838% 1 C.,B.& Q.,Neb.ext.ds 8% S% + & : . =" - 8. & M. 4s ol 61's é 1 d. 44s, 1 ba + 
35 C.&E. 11 ref.4s,c.of d. 23 2% + = ee eee ee Oe 1% 24 wey “4 i . 2 
1. Chi. & Erie Ist 5s.. 72% 4 of 07% 86 G K. C. Southern 3s.. 34 52% = het 2 js, 148 aa % : bg 
: + ‘ 5 Te ‘ _ 2 <% ve 5 
20 Chi. Gt. West. 1st 4s’: 4 ' 62% 42 Kan. City Term. 4s. 68 it 67% +1 1 a gold 4s 771 71 77% + 1% 
6 Chi.,Ind. & Lo.ref.és 93% 931 93% — 31 s ~ ! Keok. & D. M. Ist 5s 70 vw 70 + 4 con. +28 os) ae, ee a H 
21 C., M. & St.P.ev.5s,B 65 63% és 81% S1% 2 K. c. E. L. & P. 5a 81% 81% S1% _ *eoria & = ist 9 a > oo 2 + i 
5 < y ‘ . 2 fe r 1 H ia & ine 8 ys 2 | — & 
3 ¢ M. & St. P.. Cc. 60 mo 1 Kings Co, El, 4s 51M 144 1 . I Marg. Ist 5s 78 76% 78 + 1% 
e P. &@ W. 5s 95% . ays) iA 2 Kings Co. El. 4s,sta ig = 7 | Marq. Ist 4s “Oo ) 60 + 1% 
— f ( i y a . ‘ n. hs.°22 8 wT] aH - Wy 
7% 0 1S C.. M. &-3t re i te 2 7 Phila. Co. con. fs,"22 8t 
oo ae - . hag vehi hd o~ + % o% Sf 1 LACK.STEEL, 5s.’50 B34, 1 S B ¢, 6. dm. & 
at m% Cc & St. P.ger Fa 7 « ere . a a] . ré { 741 - 
as ae. es -" - P.ven.4%s 71 9% WH + % 7% 7 Lack. Steel 5s, 26 90% 90% Ms igs, Series A 1% be 
, Zhe ti Cc & St. P.rc 1 i - 7 A - 4 % nf , ort id kt 58 Sf] ’ if — 
beg ; , & P.ref.4is [ “ Tig 2% 72 I L. E & W. tht Ss.. a3 7331 a 61% ” 2 I v y he 
1% oo) > C..M. &@ St aN S on P ) 1 
» o8 i , . ‘ 7% 13 Lake Shore 4s, 1928, 7 7 4 R214 1 READIN¢ ; 8 
2 SL Cc rs : : . , “1 
73 1 ‘ > er oy % 78% 2 Lake Sh. 4s 6 7% 78% > & g-J. ( ol. 48 i 7 o% 
r 6 os ( M. & St . t ‘ West. Ist 4s. 6 ti My 
. 6% 6 +1 S4% 714 {4 Lake Shore 4s 76% 76 1 . pre ae 
to ss 1c, MeépP Pe eo > . . . %-1 West. col. 4s ’ Sy 0 : 
- - rT = 72 60 ., & 3% Pa. cons. 4s. 65 65 65 +4 a :. t..& & L. 44s. 04 ‘ G3) - 1% 
i can. W 64 4 . 23 . on . . . . 
Ww ¢ N. W “4 1th 2 15 Lehigh Valley 6s... 06 My 9 ‘ 
& ge . aR oo ar ¢ ) , &3 
« gen. 3s. 13 2 oS) 1 80% 6 24 Leh. Val. con. 4 " 7 7 oe . 2° . oe . m 1% 
‘ C. & N. W. ad. 48.°23 837 S31 R21 os % 76 66 7 LJ is 71 Hy, 4 
147° C N o : , e a itt v4 > ~Liggett & Myers 7s.102% 101% lw2% — % 72 63% $ Se. I - 
& N. W. 7s ons et 2 : ‘ 2, : 4 
a = 2 100 1 100 . ao 27 6 Liggett & Myers 77% ae Rive 67 67 
licag 5 - 967 5; " 3 — %& 
cago -Rys. Ss... 60 0 0 ° 72 G44 4 Long Isiand gen. 67 67 + 1% 9 ai Li I otter pene vA 
2 OC 4 & P. ger ri . 4 f2 27 & S pr.in.ds 67 OT% 
R. (. & P. gen.4s 70 w1% 7 + ¥Y 9% 60 $ Long Island ref. 63 ‘ + 1% | RCA Ste S_F prin % % 
09 6C., R. 1. & P. ref.4 - L 52 int L. & S.P.pr.in.4s Ht 1 + s 
; , : ret.16 G4 86 tititg 1 110 = 100 3 Lorillard 7s ..... SI st. L. & S.F.pr.in.tis 84 4 + % 
( St. L. & N. O. Sg 8S SS NO — gn TH 2 Lorillard fs ........ 11% ve ih “i 128% St. L S. F. ad. tis G15 61% - \ 
; > : 1 53 a SOF St 0 &€S * in is 4) i! Ve 
St.P.. M. & O.6s.100 100 100 it 0 83 ® tee O 6 hc oe $5 a ; k t ; : I FP. i tis 4) > + 
s™% 78 14 C.,St.P..M.&0.deb.5s S17 eo failed See ae a Oe eee pS 
“ F os —_ Ss si + 2 105% my 25 L. & N. 7s, rets....102% 101% 102% + % iy $S>, mo St. L. & W.con.4s ily 3% + % 
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ee, 198 
Ran Pipe + Net )} Range, 1920 . 
Hish Low Sales Hish Low Lest Ch'ge High i an Net Range, 1920 
0 3, 7 St. L.& S.W.2d ins 48 18 48 ah ie 798 s ere —— 4 € Ch'ge High Low Sales * 
Gitte 4 St. P., K.C.S8.L.44s tile 61% 61% + % 70 63 m 1 we. R _ at ae oo Chinese Govt 
260 St.L.& S.W.1stTe 3 +1% | a: Ry.-& Pow. os G4 City -of -Berdeaux 6s. XS 
21 St. P.. M. & M. 4+ 2% “a ‘ Oia ah Lavon ta... 
: 1 St.P..M.& M.MC. = a i9 2 WABASH Ist 5s.... 85% City.of Paris Gs ; 
> 19 San An. & A. P. << son 73 = 40, Wabash 2d Ss...... SU Copenhagen . 
= Seab’ ref. 4s. x | 64% 11 - West Shore 4s.. 71 City of Tokio 3s 
. gold 4s “1% | = 6 West Shor is, reg. 69 Dominican Rey $ 
g.4s, ; bn os. 4 W. stern Tbom. of ¢ 21 
adj. i ier 8 40% ~ Dem. of ¢ 
. t 6 70 ” 4 - 
4s.. aa | pal - IDom. of ¢ ye .: 
8. Ms 76% 24 Dom. of C 
) . — & mo 53 tes, I 
So - conv. 1% - : liom. of ¢ 1 % 
2 So. Pac. Coast | oe o Govt. of Sw Ks 1 
‘175 So. Pac. r f 1 or 2 o . ! ! Jap. tos : 
5 se rs hs ~ rl 3 Ww st N.Y.& Pa.lst 5s 82 Jap. 44.8, 2d Si 
DN el birt Ry ee 4 | _ ‘ Wilson & Co. Ist tis. STY% Jap. 4s t 2 
147. Southern Ry. gen 4s ae Ue 62% ws wiles bn Co cv. Gs. 84 K. of Belgium ks . 
, ® So.Ry.. M. & O.col 4s ° ; , be 1 Wins.-Sal. Tob. 4s. 65 K. of Belg. ts, 121 re 
1 -So. Ry.. Mem. Div.ts 77% 77 ae K. of Belg. 6s. 192 
‘ } So. Bell Tel. 5s 80 680% — 4% | UNITED STATES GOVERNMENT BONI King. of Italy 6 
: c - 8 wer Rep. of Cuba 5s, *14. 81 
3 ‘ S4 s41 + 4 100.40 SO.20 | 3 00.18 tep. of Cuba ns, "O04. 8 
2 St 6k 65k . 03.40 83.00 $4.60 Rep. of Cuba 4! 
- oo 81% 81 + } 92.90 81.40 ae ti U.K.G.B. & I 
a1% 21 T Ay. ref. RS asy + 4 | 24.00 84.06 evan Uk GR. & 1 a 2 
31 19% 24 Third Av. adj. 5s... 20 19% 20 ens 84.00 96 oe U.K.G.B.-&@ 1S om 
, , 81.00 arse £U.KG.B. @ I ys 
UNION PAC. Ist 4s. 82 s1 Fa 84.29 U. S. of Mexico 3s A 
In. Pace. Ist ref. 4s. 74% 73% me 84.4 M4.ne 28 tata < 
crate ek ak ae: is - ane 4 0 06.90 U. S. of Mexico 4s.. 27 
‘ Union Pacifie ts.. 97% 9% 961 it . SO. 57 88.40 , a 
. . m Pacific Gs.... 6 9614 — 1% 85. 571% Lib. 3d ane Le Total sales ..... fe 
| 30 21 10° Un. RR. S FP. U.?. 2. 22 1% 2% — & $2.00 1116515 Lib. 4th 87.06 50.00 — ° 
50 26% 10 1 a. &. FP : 82.44 aa . 84.60) S4.S0 36 
E , 21 2 2. 3 Lib. 4th STATE BONDS 
” “ - nee ge an - 3 register R4.7 1 9 
65 «15 ——«(U. Rys. Inv. Pitts. 67, +1 «| 4094.70 2248) Vv 2 ae eae ae 66 50) («124s to 2: 
I Ae . oF j ic ‘ 124 Va. def. 6s,B.B.ctfs. ¢ 
; Realty & 1. 5: 78% — S% | 16.2095.12 5 Viet ; 
6 U. S. Rubber 078 : 9.40 94.70 DISS? eae _ . 
a - ‘ oe ' HB 4.70 SLSSs . 3 > ~ per - 
U. S. Rubber 7s 98 4 4" | 107 104 i aa hy - NEW YORK CITY BON 
U.S.Rub. Ist & ref. 1% = %& W614 105 i: os S2ke 3 446, 1956, res 
oe U. S. S., R. & M. 96 gee 0%) ® 49. 1950 Be 
$8% 1053 U. S. Steel 5s... 91% + 3 Total s: 1004 8 4%e, 1903. 3 
70% 6 Utah Pow. & L. 71% id % a a 0 7 - = arr i. 
82% 27 VA.-CAR. CH. ev. 683 93% 953% %% — OTHER GOVERNMENT BONDS 100% 2 4%s, Nov., 1957. 
et 91% 2 Va.-Car. Ch. lst 3 , m1 7% “ . 
Ke 725% 13 ee Ry. 5s. 77% «O78 ‘ + % po 4 aa Sue rr. “m ~ ae me rei poe ao see it aaah cae 
E o ° . ,» & & © " in -Fr. 5s, reg... wy ol, 
1% . . a. Ir., C. & C. Se 30 80 — & 75 9 2 Argentine 5s . Tou 69 " € ‘oe 
——— cae ih TG EI LD ED III EW AE oy Set ht EOE we 1. o rap) Grand total ......... e 
va 7 — = 
o 
1% T; t 
2 
x ransactions on the New ¥ ork Curb 
WEEK ENDED AUG. 14 Range, 1920 - 
Tradi | High Low Sales ' Ne Range, 1920 
rading by Days i; oa ( arr High Low Close Ch’ge | High Low Sales 
, ; } 51% 50 100 *Wood Iron & S... 0% 50% WKH — % il r ee High Low 
% ‘ German Bds | 6S 2,200 Wrigley (Wm.)... 73> 638 3 = ou WW e 21,30 ‘ ashboy ..... 7 6} 
Industrials Oils Mining Bonds Marks x. 4 00 Wrigley (Wm.) rts 4% 4 4% . 62 52 20.000 eGo Se tee 1% : . 
— si é . : oe 2 bz 20,4 ‘Costes Stive a 
Monday ........... 3.40 111.500 127,690 $248,000 1,345,000 STANDARD OLL SUBS 2S -- % 34,300 Con. Aroma. "3 , 
% Tuesday .......... 1.881 106.715 99.360 251.000 641,500 STANDAR , SUBSIDIARIES 2% = 1% Dolores Esper.... 1 % 
‘ : ” pes ; ig - I g 
Wednesday Pat aoe 56,825 $87,890 142.249 331,000 1,812,000 4 — a -< Te : am » 20% Eo Pn A ic — ro ; 24 29 
eal j . m lené Signa i 2 2 42 «= 3 = Sl Salvador 8S er 1% 1 
nantes af 141,140 118,816 2: 864,000 101 10 Ind. Pipe Line.... 88 88 = 16 3 +Emma eee & ° ° 
Friday 315 160,030 85,755 41,000 790,000 a 10 Illinois Pipe Line.1 10 1 —5 ie is *Kureka Croes, M 4 
Saturday ..... 76.062 $0,605 83,420 215.000 4,830,000 SAS hn ee 273.0279 Pi 1% ts *tEureka Holly 1% , 
ste caletie ies : fs a 400 1€ Stand. Oil of Ca 300, 3000 — 5 gs 2 *Forty-nine Mine ‘ ” 
y Total ......-- 001,507 687 275 657,200 $1,810,000 7,282.500 > 12 caaed. ‘Oil oY) 400 4 a a om oe ~~ oo saeueaa “gre ‘= > 7 
td : esis , stan (N. be BAe BSD —26 i 7 ” wolden Gate Exp. .37% 1 . 
" INDUSTRIALS 448 10 Vacuum Oil.......350 350 350 = ae $11,000 s1Goldfield Cons , . 
ange, 192 pee ° 24 10,900 *tGold ! e 
Range, 1920 Net MISCELLANEOUS OIL STOCKS t % 4,700 Goldfield” semen r 1 : 
High Low Sales High Low Close Ch'ge s 3 Ajax Oil 20. 15% 100 Hond.-Am Synd 1 i 
1% 1% thi *Acise Coul ...... 2% 1 om 4 3% 3% 1% &.300 *Allen Ol! ....... 1% 3 2.600 Howe Sound .... ; : 
bs me 4 =“% 71 * 7 . Allen OM ..eeeee ” » ‘ 4 
11% 7% 6,300 *Actna~ ‘Explosives. 10% ane. 48 1 65,000 *Allied Oil .....-. wt 2, 1,340 Hecla Mining . $1, 
, , . 1 4,C00 Anna Belle . . 15,000 *4Jim Butler 12 il 
2 1,400 Aluminuns Mig. 21 20 21 + 2) 3 8,800 ar adia Oil ‘ 12 4 16,000 tJumbo Ext t 
375 *Alum. Mig. pf.. 93 30 93 —13 nO 70 Atlantic Gulf Oil.. = 2,200 Iron. Blossom 
‘ 800 Am. Candy ... a% 5% ie ie 11% 8% 2,00 Bigheart P, & R.. tKewanas ... 1 
. 100 *A *hicl : r , 7% = 2% S4.EGU *Boone Oil *?kKrox Divide. i 
Am. Chicle ...... 40 sve Ww . 1%, 5 410,060 *Boston Wyo. ‘Ou. Louisiana Cons 
*Am. Chicle pf.... 4 63 63 3 1 9706 Boston Mex. .... *MacNamara M % 
Am. Vitrified Prod. 8 6 7 — 9 16,000 Carib Synd. Heda Mining , 10 
31 0 ‘en ” Motherlod eV 
Anne SC. PEs. G3 a 1 6S se Cents " P *. Bo Magma Copp ae ag 
i e a . 
*Armour Leather... 1554 15% 1% 1 34M Columbi Ay ed 4 Mckinley-Darragh 1 i 
200 *Arinour Leath.pf. 95 M344 re 2% » *CitiesSer.,B.T.sh an ‘1 700 Mur -M. M., Ltd.. 7 = 
Wu *At ' 2 . 3 % 68,500 *Cushing Pet a4 - #00 N. J. Zine rights.. 12 11 
200 ages + 4 1.000 Cosde & ( “* 310° Ist HOw J. Zi 1st 184 . 1 
4 24% ah 1,900 Duquesne Oil «a. 12% RY 3,800 N , R 
oo a ‘Dominion Oil. 1% Me 300 Ophir Silver M 
2000) Bi s( i +* Del.-Tex. Oil eee ts 1,550 Prince Con. 4 
I . . *Elk Basin Pe t Paes 12 : ts on *Reco Div. Min. : 
Cre Se ee oee 2 5 3,000 +Rex Con. . : F “ 
5 ® Borden Co. N5% if 1 UD ae ee a or] Ys 12,800 Roper Group M 
1,100 I te te os i a 10,000 *Federal Oil ..... % \% 2,400 St. Croix Con. M. 1% 1. 
- mem aoe 9 i% pe i —¢ 1b ‘000 Fensland on eae FD 12 3,800 Beneca Copper 4% (O14 
3 imp. C o> P - : renslanc i m . 6 ° " ° “A i I 
scab Sac ee, + 1% 60% 27 1,000 *GillilAnd Oil ..... : af 3 gre ilver Pick - 6 
- : _ : os 1% 3% + my . 7 eS ‘ 2 of Silver King Dis 
70 Briar Hill S..... Powe ie 1% 6,500 *Glenrock Oil "BY aa 0 ve ” é 
2 300 *ir.-Am.Tob.,cou.. 2 ; Pi ait weet Gum Cove Oil.... 1g *- yo cee UL . da * : ' ” 
: 280 ” rt — « arburetor. 1% 10% + % 39% onle ta00 4 a a . % *y 2700 Stand. Sil.-Lead & 
» *C ape omy 7 ig 2%, 5 +n id of 1% 1% , S00 Harvey Grude Oil . v4 11,200 f6uccess Mining ¥ 
18,600 *Chicago Nipple es She A rth 1% i. : *Hudson Oil , + ee . ~~ i some aeines.. 14 i 
3,100 Crude Chemical 1 i 8 3M, Hercules Pet...... 3 Y a 3% 1 “ r, Bonne ng Div 2 1 
700 Cent. Teresa Sugar. 5% 1% 4 ae Mi Imperial Oil ...... ane 4% u om nopah oe mont 1% 1 
300 Cleveland Auto.... a 21 Ind. Ref., new — X% 148 ne nee ; 
SOG *Conley T ae j . ° 17 *Inter } Tonopah Extension 1° 
+ *Conley Tin Foil.. 20 21 + % ater. eae. 3% 14 *T j ; 
400 Dominion Steel De 52 ply - 7 rf Lone + % % 16 ‘aan oe 1% 
° en ae : a oa : 2 ™% 2 > 2 ; ed Easter 22. 
— — Ps 2 11% 12% + nN 4% opie ; P 11 6 18, 500 *¢U. S. Cont. Min. 6) ries 
3,3 ¢ Yoal. 20 2 — 5 Y 29. 4% Piateme 
1,050 Firestone Tire... 107 120 + 9° <. 4 es ; ou - wom oO “teens ; : 
‘ x { wSy ; =f ash. . vue z 
10 Firestone Tire pf SO 80 ne pot Sie oe + 1% 3 1 White Caps 1 < a ! 
‘diner Motor.... 25% ae — “4 10. 4 ‘ene crite Oil Corp. s % ~ he dea eee ve Dx i 1 
Asphez 1 ea 2 Me 8.400 Mexi NE a u ms ‘ ¢ >) on 1 1 
1.450 Gen. Asphalt pi. 8 ad + *% iso 140 BONS *Midivest Ref... _ 4 St tWhite Caps Min. 9 
1,050 Goodyear Tire.... 100 415 50 O07 8,400 *Midwest Tex. Oil +.02 1% 1 heer Copper r 
“900 Goodyear T.& R pt 86 83 86 bilge 7% 6% 3.400 N. OW & K. ON. J) + % ukon Gold Al 1 
100 Goldwyn Victures. 1 10 10 a2 ws ~ 1,400 North Amer. Oil.. fe Bh BONDS 
4,300 Grape-Ola ........ 2% 2 2% 1% \% 3.000 Noble O. & G..... es -: zs 
4.500 Grape-Ola pf. 25, D1 —=— .. 7% 2% = 1,900 Omar Oil & G..new <a 89% Me $138,000 *Allied Pack. 6s.. 68% — 6 
1,000 Guantanamo Sugar 20 19 pak 35 19 975 Ohio Fuel Oil..... 4+ 5% 4 - .000 *Am. T. & T., '22. 94% y 
2,700 *Hercules Paper.. 27% 26% + % 41 28 900 O la. Nat. Gas. a Sh aoe m% 25,000 *Am. T. & T., '24. ‘4 ) 
750 Hydraulic .Steel. . 23% — Esa ” 5D 10 *Panh. P. & R. vf. 70 a IOs 14% 125,000 Armour 7s, w. i.. 96 ) 
455 Hydraulic 82% + “ % 5 1,300 *Pennok Oil. -- 5% Pes 110% oR, *Ang.-Am. 7s, w.i. 9S% 
5.300 Indi:n Pa rs a+ i i% 5% *Producers & Ref... 6 a. ae 99% = 1% Col. Graph. 8s.... 994 
600 Imp. Tob., Gt.Brit. 9 %% 8 — % 11% Pitts. O. & G..... 138% ms 39 «82 *C., C., C. & Bt 
1,700 *Kay County Gas. 1% 15% c+ & te 8 *Ked Rock Q. & G. 4% — % 7 . a _L. seeee BOI 
200 Lucey Mfg.. f 441 ; 33% 19 x,600 *Ryan C w. i.. 20% am S06 - 54 120,000 French bs .....++. 61 
400 Lincoln Motor 39% Ear 3 % 2,000R Co.. 1 Pipe ~ 3 70,000 *French 48 ......+. 52% 51 
1,800 Libb, MeN. & Lib. 12 10% igo : ‘% 4%, 1,400 Sapulpa ......... 4 16,000 French Premium... 73 
750 Locomobile ....... 9% : 37%, , 20% 8,400 Salt Creek Con... 30% 27% 1000 *Govt. Sweden 6s. 81% 81 ! 
‘300, Mercer Motors.... 15% 24% 16% 16.200 *Shell T. & T. rts. 195% 16% 35,006 *Goodrich 7s, w. i. 93% 90 
100°N. Y. Transp..... 14% 1% % 7,800 Settled Prod...... 1% ‘ 2,000 Kennecott Cop. 7s. 92 91 
55,600 Nor. Am. P. & P.. 64 82% 82 200 Sinclair Oil 8% WY. 82% 82 14,000 Pan Am. P. 7s.w.i. 94% 94 ‘ 
ik o 1 8% pY. 82% 82 ‘ - & i 
1,100 Peerless “Motors... 33 73% 6% 34.200 *Simms Pctrol.... 11% 9% 19,000 Russian 5is....... 25% 2 
8,100 Pérfection T. & R. 1% 15% 3 400 Steiner Oil ...... 5% 4% 739,006 *Sinclair 7%s .... 97% Sé . 9 
eae 13% 9 9.460 *Skelly Oil ...... 9% 9 5,000 So. Railway 6s 925% 92% n 
5,000 *Hadio Co. pf.... 2% 7% 3% 11,000 Southern 0. & Tr.. 3% 3% 9,000 *Swiss Govt. fies. 847% 84 5 + % 
700 *Rainier Motor.... 37 3 a 20 11% 13,600 *Superior Oil .... 18 18 67,000 *Tex. Co. 7% notes 98% , 
2,150 *Republic Rubber. 1% 1“~ -m+ & 19% 19 _ 300 Sup. Oil. C. T.rets. 19% 19 140,000 U.S. Rubber 7's. 98 ) : 
100 *Root & Van..... 7 5 53 1% % 1,400 Texas Ranger © 68,000 Union Tank 1. 7s. 96% Wy 
1,000 *Royde FranceT.B. ~ = 1% % 50,000 *Texon Oil & Ld., % 5% 3,000 Wayne Coal 6s.... 70 7 
500 Schulte’s Retail... a 23% 15, 8,900 *Tropical Oil ..... 19% 17% 30,000 Western Elec. 7s. 97% 97 
110 *Singer Mfg......12% +6 9% 2 2,000 Vulean Oil ...... 1% 1 GERMAN BONI 
1 Stutz Motor....... ne 1% &% 9.000 *United Tex. Pet.. % +h 1ERMAN BC S 
13,800 Sweets Co. of Am. 1% % ee 2% % 4,700 *Victoria Oil......° 1 % 
3,900 Submarine Boat... 11% 10 11% a 50 16 5,300 *White Oil ...... 18 16 c } Berlin 4s ... 20 19 
1,200 *Swift Int’l......: 30 28% 3 wah , 8% 2% 1,800 Woodburn Oil .... 8% 2% 95,000 Bremen 4s ») 
200 Trink.-Det. Axle.. 37 37 37 te Pee ' 110,000 Bremen 4%s .... 20% 
ai Tob. Pdts. Exp... 10 9 PA MINING STOCKS 30,000 Cologne 4s . 21 
23,000 Un. Prof. Sharing. 1% 1 Y ee 154 , 000 I 0 
’ - 5% 13% 600 Alvarsdo M. & M. 13% 3% 31 72, usseldorf 4s <t ( 
2,250 *U. S. H. S. Tool. 30% 30 30% + % 2% % 12,300 Alaska-B. C Mis " ; “ = ie, 20,000 Frankfort 4s 221 2 
200 United Motors...239° 39 30. © wcameregu iin... 1 4 ae sald oad rely yg A 
800 *Un. Carbide.... 58% 59 —% 3% 39 *Atianta e° hg poe German Govt. 3s. 15 { 
19 ) em ent 2 y wy 3% 1 $2,900 *Atlanta . > 1% 9 Y, l 
3 9: 26,200 “Un Retail Candy, 12 bid ee ee 2,800 Arizona Globe... rn all Ss “f + % Greater Berlin 4s 1% 1 1 
- Z 1.300 vu. 1 + ag &H.. % 2% &% .. 3 2° 19/100 *Belcher Divide... 3% 24 on ae 5,000 Hamburg 4s. 20 
= , . 8. L. & H. pf. 2% 2 2% r 2% 23.000 Belche ao = 623 — 2 2,619,000 Hamburg 4%s 21% 20 é 
<A 1% 11,200 U.'S. Steamship.. 2% 1% 2% + % y% a 4,900 Big Ledge Co oe. 8% 2% 34% + % 130,000 Leipzig 4s.... 9} 4) ? . 
i a1 1900 William Davies... 38 31 1% — % : 3** 10,000 *Booth pper. a Pa , ee 190/000 Leipzig 44s. 9: 19% Ot 
oe — + ee oS 4. oi 60 4.100 Boston & Montana Gi 2G - (,000 Leipzig Ss....... 21% 21% 21 
Li — Willys -Corp.....-47% 18% 15 -— 2% 42 ~17 14,800. *Caledonia Min 19 7 1 3 3 ! 20,000 Nuremberg 4s 20 18 1 
G 300 Willys Cp. lst t pf. 80 79% 2%— % 1% % 2,800 Canada ec) ’ i % a — dA *Unlisted. +Selis cents per share 
Ww . bs Copper... . ,— ; 
550'*Willys Corp.2d pf 58% 56 58 —1 i  % 12,200 *Candelaria Silver %  % n . 
s Ma o- Standard Oil Securities on Page 211 
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Boston 


STOCKS 
Sales High Low 
10 Adventure ... .40 40 
575 Alaska Gold.. 1 1 
eevee 60 58 
23% Allouez ...... 22 20 
405 Anaconda .. 51% 49% 
#0 Arcadian Con. 2% 2 
538 Ariz. Com.... 9% S% 
635 Butte & Bal. .09 O04 
4,928 Big Heart.... 9% 83% 
100 Bingham .... 8% 8 
873 Cal. & Ariz.: 54 52 
92 Cal. & Hecla.300 290 
2,820 Carson Hill.. 23 20% 
135 Chino ........ B 24% 
20 Centennial ... 11 11 
1,533 Cop. Rarige... 36 34% 
3,070 Davis-Daly .. 7% ™ 
2056 Daly-West.... 4% 4 
East Butte... 10% 9% 
Franklin .... .70 40 
200 F’klin as. pd 2% 244 
10 Hancock ..... 4 4 
305 Helvetia ..... 2 1% 
15 Ins. Cop...... 44% 46% 
330 Island Creek.. 53% 52 
270 Isle Royale ... 29 26 
205 Kerr Lake... 3% 3% 
.». Lake Copper. 3 2% 
50 La Salle..... 2% 2% 
10 Mass. Con.... 2% 2% 
769 Mayfilow. O.C. 5% 4% 
510 Michigan . e € 4 
140 Mohawk .... @ 58% 
315 New Cornelia. 17 16% 
342 New River... 27 26 
75 New River pf. 8 s4 
540 Nipissing .. x% 816 
1,215 North Butte:. 14% 14% 
100 North Lake.. ley % 
50 Ojibway ~» 1% 1% 
365 Old Dominion. 21 
70 Osceola ...... 36 36 
70 Pond Creek... 14% 13% 
193 Quincy ee . 44 
200 Ray Con..... 13% 13% 
1,370 Seneca ...... 14% 13% 
10 St. Mary’s L. 38% 38 
90 Shannon .... 1% 1 
250 South Utah... .15 15 
160 Superior Cop. 4% 3 
425 Sup. & Boston 3% 3 
226 Trinity ecsce ME lly 
300 Tuolumne ... .60 .60 
228 U. S. Smelt... 51% 50% 
226 U. S. Sm. pf. 44 43 
1,060 Utah Apex. ly 1% 
135 Utah Con..... tig 6 
10,800 Utah Metals.. 1% .95 
100 Winona ...... 50 50 
633 Wolverine .... 15% 12 
100 White Pine... .30 30 
100 Wyandotte .. .25 25 
RAILROADS 
80 Bost. & Alb. .125 125 
225 Bos. Elev.... 62% 61% 
5 Bos. Elev. pf. 85 ta) 
1,147 Bos. & Maine. 38% 33% 
25 Bos. & Prov..138 138 
1 Chi. Junc. pf. 74 74 
90 Maine Cent 61% 60 
1,331 N.Y.,N.H.&H.. 34 32% 
27 Old Colony... 76 75 
5O Rutland pf.... 20 20 
513 West End.... 41 40 
21 West End pf. 48 48 
MISCELLANEOUS 
172 Am. Ag Ch.. 79 75 
55 Am, A. C. pf. 86% 86 
675 Am. Oil & E 3y 3 
50 Am. Pn. Ser 1% 1% 
25 Am. Sugar 117% 116% 
120 Am. Sug. pf..108 106 
1,872 Am. A. & T.. 06% 95% 
31 Am. Weolen.. 74% 74% 
1% Am. Wool. pf 03 92% 
17 Amoskeag ... 75% 75% 
32 Amoskeag pf. 79% $75 
745 Atlas Tack... 25% 24% 
326 Art Metal.... 15% 15 
126 Beagon Choc s ™ 
1,600 Bost. M. Pet 2 1% 
20 Century Steel. 3 3 
801 Eastern Mfe.. 30% 20 
1,10 Eastern SS... 19% 17% 
i172 East. SS. pf.. 66 62 
128 Edison Elec. .150 145 
4,233 Elder Corp... 26 24% 
60 Fairbanks ... 50 47 
25 Gen. Electric.139 186 
375 Gray & Davis 21 20 
260 Green T. & D. 39 3B 
0 Hendve Mfg.. 21% 21% 
36 Int. Cot. Mills 60 60 
10 Int. C. M. pf. 88 SS 
2.519 Int. P. Cem.. 28% 23% 
1,886 Int. Products. 19 16% 
3O Int. Prod. pf. 42 42 
770 Island Oll.... 6 o% 
45 J. T. Cennor. 134% 13 
650 Libby M. & L. 13 11% 
28 Libby War... 11 11 
10 Loew's Thea. 10 10 
374 Mass. Gas.... 79 7™ 
33 Mass. Gas pf. 61 60 
408 McElwain pf. 4 92% 
1 p30 Mex. Invest... 32% 31 
5,566 Nat. Leather. 10% o% 


Net 
Last Ch’'ge 
40 —.10 
i— &% 
6B + & 
21 —2 
NA+ 
M+ % 
%— % 
.08 
9 + % 
«= ¥ 
M4 OU 1% 
300 +10 
22% — % 
24% — 3% 
11 
34% — 1% 
™%— % 
m+ % 
10%— % 
50 —.05 
2% 
4 
2+ %& 
146% — % 
52 — 2% 
2-2 
3%—- % 
2%— % 
lle 
24—- % 
4%— % 
4 ° 
58% — 1% 
16%+ % 
26-1 
Ss — 1% 
s% 
14%— % 
Vy 
1% 
21 —3 
36 es 
14% + 1% 
“4 -8 
13% 
13%— % 
33% + % 
1% 
15 
4% 
Six — te 
I%+ % 
60 +.00 
5m — 1% 
8 -—1 
1% 
6 ° 
1—% 
50 . 
1i3 — % 
30 
25 
125 ee 
62% + 1% 
5S + 
37% + 3 
138 +3 
74 (+2 
61% 
33% — 1% 
7 +1% 
20 -—3 
41 + 1% 
488 =—2 
79 +41 
86% + 1 
3=—- & 
1I%+ % 
116% 
107% + 1% 
%%+ % 
74% — 2% 
92%—- % 





3 
29%— %& 
18 — 1% 
66°*— 4 
149% + 3% 
23 —1 
50 +2 
188 —8 
20%— % 
38\y 
21% 

60 ee 
as +1 
27% + 2% 
is — 1% 
42 +1 

6 + % 
1%+ %* 
13 + 1% 
11 > 
10 aa 
72 + % 
60 ee 
94 + 1% 
32% —1 
10% + % 





Pe- Pay- 
Company. Rate. riod. able. 


110 N. E. Tel.... 86% 
45 Ohio Liody.... 24% 
500 Orpheum Cir. 25 

80 Pacific Mills.170 

10 P. A. Sugar.. 73% 
35 Reece But'h'le 14 

200.Reece Folding 3% 
695 Root & Van.. 34% 
90 Shaw-nut SS.. 21% 
115 Simms Mag... 15% 
275 So. Phos...... 23% 


12 Stewart Mfg. 33 
> 


652 Swift & Co...106 
1,364 Swift Int'l... 31 
DO Torrington ... 65 


195 United Drug. .110 
115 Un. DP. Ist pf. 4% 
150 United Fruit..190 
1,968 U. Shoe M.... 41% 
270 Un. S. M. pf. 3 
40 Un, Tw. Dr.. 
1,110 Ventura Oil.. 
200 Wal. Watch.. 2 
99 Wal. W. pf.. 

1,260 Waldorf 
601 W'worth Mfg. 
50 Wickwire St.. 28 
BONDS 





$2,000 Chi. Jure. 5s. 78 
8,000 Carson 7s.....103 
1,000 C., B. & Q. 48 935% 
2,000 Miss. R. P. Ss 73 
16,000 N. E. Tel, 5s. 79 
17,000 New River 5s 79 
2,000 Swift & Co. 5s 84 
2,000 West. Tel. 5s. 78 


Pittsburgh 


STOCKS 

Sales High 
410 Am. W.G. M.112 
6,105 Ark. Gas..... 10% 


145 Barnsdall ‘‘A*’ 38 
285 Carbo-Hydro.. 1% 
378 Carbo-H. pf.. 4% 
10 Cru. Steel pf. 92 
165 Car. L. & Z.. 3% 
1,215 Guffey-Gill. .. 26% 
30 Hab. El. Cab. 14% 
45 Harb.Walker 91 
20 Harb.-W. pf. 96 


5 Ind. Brew.... 3 


80 Ind. Brew. pf 10 
1,050 Kay Co. Gas. 1% 
5 L. Star Gas.. 27 
Mfrs. L. & H 
Marland Ref. 4% 
Ohio Fuel Oil. 24 
Ohio Fuel 8S... 48 

730 Okla. Gas.... 30% 

140 Pitts. Bw. pf. 12% 

40 Pitts. Coal pf 85 
2,500 Pitts. Jerome. .07 
Pitts. O. & G. 12% 
120 Pitts. Pl. Gl..150 





52% 








100 Tranc. Oil.... 9% 
45 Tidewater Oi1.210 
20 Un ree 117% 
9 U. S. Steel... 87 


675 W'house A.B.104 
480 W’house Elec. 46% 

10 W. Pa. Ry.pf. 70 

100 W. Pa. W. Pr. 9 
BONDS 

$26,000 Pitts. Br. 6s. 70 


85 


24 
24% 
165 
73% 
14 








102 
93% 
73 
77™% 
79 
83% 
78 


Low 
107% 
10 


36 


Baltimore 





STOCKS 

Sales High 
15 Arun. 8S. & G. 30 

350 Atl. Petrol... 3% 


200 Cent. T. Sug. 7% 
125 C. T. Sug. pf. 7% 
18,200 Celestine Oi)..1.50 
237 Citizens’ Bk.. 39% 
200 Con. Coal.... 77% 
284 Con. Power... 96% 
86 Dav. Chem... 33% 
10 Equit. Trust.. 41 
210 Houst. Oil pf. 70 
100 M. & M. Bk.. 25% 
8 Md. Casualty. 72% 
24 Mt. V. C. M.. 33 
8 Mt.V.C.M.pf. 67 
30 N. Ams. Cas. 23 
20 Nor. Central.. 61 
200 Pa. W. & P.. 78% 
10 Un. Ry: El. 11% 
46 U. S. Fidelity.120 
40W., B&@a... 
BONDS 
$1,000 City 4%s..... 92 
5,000 City 4s, °51... & 
1,000 City 4s, "58... 83 
1,000 Con. Coal 6s.. 96 
5,000 Cosden 68.... 87 
2,000 Con. Pow. 5a. 92% 
2,000 Con. Pow. 6a. 93% 
2,000 Con. Pow. Ts. 97% 
1,000 Elkhorn 6s... 83 
1,000 Norf. Ry. 58. 80 
2,000 P. W. & P. 58 78%% 
1,000 S. F. & W. 6s 98 ~* 
1,000 Pub. Serv. 5s. 88 
4,000 In. Ry. 4s8:.. 61% 
3,000 U. Rys. inc.4s 44% 
3,000 W.,B. & A. 5s 69 





Low 


66% 


11% 
120 


44 
69 





Books 
Close. 


21% + 1% 
15% — 
22% — 


% 
% 
105% — % 
30%+ % 


1100 +3 
44%-— % 
190 ee 
41% + 1% 
2442+ % 
25% 
15%-- % 
2 06+2 
71 

19%%— % 
17 oe 
28 + % 
78 oe 
102% — % 
93% — % 
73 +41 
77% — 1% 
7 ee 
83%— % 
78 

Net 

Last Ch’ge 
110 +41 
10 — &% 
38 

1% 

4%+ & 
2 —3 
3% 

26 — % 
14%— % 
92 = +1 
6 —1 
10 

1% 


Net 
Last Ch’ge 
30 


u%— % 
Th— % 
T— % 
.20 —.30 
39% — % 
™™/— % 
%— % 
3 -— & 
41 —1° 
M%%— % 
2%— % 
72 

33 _ 
67 + & 
23 : 
61 

78 —1% 
11% 

120 

15 és 
92 ee 
8 + % 
&3 

Oe P 
87 

92% .. 
8%. — & 
9%+ % 
83 ae 
80 ee 
78% .. 
98 ° 
88 es 
61%— % 
“4 
69 os 





Chicago 


STOCKS 
Sales High 
690 A. Pick...... 39% 


100 Am. Radiator. 70 
180 Am. Shpb. pf. 70% 
362 Armour pf.... 91% 
3,538 Armour Lth 15% 
305 Armour L. pf. 94 
60 Beaver Board. 42% 
1,025 Briscoe Motor 36 
170 Booth Fish... 7 
100 Bunte Bros... 14% 
625 Case Plow.... 11% 
50 Chi. C. &@C.. 1 
175 C. C. & C. pf. 8 
547 Chi. El. pf... 5% 
471 Com. Edison..101% 
1,935 Cont. Motors. 8% 
Cudahy Pack. 80 
25 Gt. L. D. & D. 60 
58 Hartman .... 77 
570 Hol. St. L. S. 15% 
275 Hupp Motor.. 14% 
8,282 Libby ........ 12% 
275 Libby warr'ts 11% 
180 Lindsay Lght. 7 
350 Mitchell Mot.. 18% 
1,225 Mont. Ward.. 30 
25 Mont. W. pf..100 
5,714 Nat. Leather. 10% 
300 Orpheum Cir. 25 
1,253 Piggly Wig... 33% 
50 People’s Gas.. 28% 
25 Pub. Service.. 67 
75 Rep. Truck... 39% 
100 Root & Van.. 32% 
4,005 Reo Motor.... 21% 
719 Sears-Roeb.. 137 
605 Shaw ........ 65 
26,085 Stew.-Warner. 34 
100 Std. G. & El.. 36 
2,320 Swift & Co...106 
4,747 Swift Int..... 31 
180 Temtor ‘‘A’’.. 40% 
1,050 Thomp., J. R. 28 
8,368 U. Car. & C.. 62 
1,955 U. Iron Wks. 20 
199 U. Paper B.. 27% 
25 Vestra Bat... 34 
1,160 Wahl Co..... 52 
920 West. Knit.M. 16 
200 Wilson & Co. 52 
120 Wrigley ...... 74% 
575 Wrigley rts.. 4% 
BONDS 
$2,000 Armour 4%s.. 75 
8,000 Armour 7s... 96% 
7,000 Ch. C. Ry. 5s. 62 
2,000 C. C. & C. 5s 37% 
4,000 Ch. Rys. 5s.. 62 
3,000 Com. Ed. - 78 
6,000 Swift & Co.5s8 83% 
1,000 So S. El. 4%s. 60 


& 
S 








Montreal 


STOCKS 

Sales High 
3,299 Abitibi ....... 76 
71 Abitibi pf.... 90 
115 Ames Hold. pf ‘68 

125 Asbestos ..... 79% 


41,670 Atlantic Sug. .143% 
126 Atl. Sug. pf..162 
127 Bank. of Com.181% 
63 Bk. of Mont. .i96 
59 Bk.of Nova S.250 
146 Bell Tel.......108 

2,820 Braz. T.,L.&P. 40% 

6,050 Brompton ... 67% 
170 Can. C. & Fdy 3 
165 C. C. & F. pf 95% 

2,770 Can. Cement. 58 
77 Can. C. pf... 90% 
205 Can. Cottons. 93 
75 Can. Cot. pf.. 78 
190 Can. Convtrs.. 70 

75 Can. Forgings.116 
258 Can. G. Elec.100 

75 Can. Loco.... 9 
595 Can. Stshp. L. 68 
610 Can. S. L. pf 77 
53 Can. Woolens 53 
12 Cuba C. Sug. 45 
10 Cuba C. S. pf 71% 
1,164 C. M. & Sm. 25 
360 Det. Un. Ry. .105 
535 Dom. Bridge.. 87 
8 Dom. Canners 50 
95 Dom. Glass... 63% 
25 Dom. Glass pf 25 
55 Dom. Iron pf. 79 
1,490 Dom. Steel C. 62 
5 Dom. S. C. pf 74% 
215 Dom. Textile.136 
1,289 Hollinger ....5.50 
50 Hillcrest ..... 56 
100 Hollinger ....5.60 
200 H. Smith P.M.153 
22 H. S. P. M.pf.101% 
35 Ill. Tract pf.. 70 
4,620 Laurentide ...112 
20 Laurentide Pr. 60 
180 Lake of Wds.210 
95 Lyal) Constn.. 60 
455 MacDonald C. 32 
45 Mattagame .. 60 
255 Merchants Bk.178% 
69 Mont. Cottons 82 
664 Mont. Power.. 84% 

10,204 Nat. Brew.... 64 

8,065 N. Am. P.&P. 7 
145 Ogilvie Millg.250 
230 Ont. Stl. Prod. 78% 

75 Penmans .,...125 
3% Penmans pf.. 88 


Low 
67 
89 
6 
75 

127% 

156% 

181 

195 

249 

102 
36 
50% 
50 
4 
55 
RX% 
90 
7 
69 

114 
99% 
90 
61% 
75 
53 

“1 
71% 
24 

103 
82 
49 
63% 
25 
79 
58 

74% 

129 

5.40 
56 

=5.60 

150 

101 
68 

100 
60 

208 


x 
“ 


28 
58 
175 
80 
79% 
58 
4% 
230 
4% 
125 
87 





Net 
Last Ch’ge 
39% — % 
70 —1 
70 on 
1%+ % 
1I%— % 
$1 —3 
42% + 2% 
35 —3 
T— % 
14% 
11 ee 


Net 
Last Ch’ge 
76 + 5% 
+ 


90 1 
67 —1 
7M%— &% 
143% — 8% 
162 —383 
181 —1 
1m —1 
249 —6 
103 ee 
39% + % 
67% + 3% 
50 + 1% 
% —1 
58 —1 
% +1 
9% +41 
78 oe 
70 —1 
114 —6 
100 

90 


67% + 1% 
76% + 1% 
53 


o% —2 


71% 
5 ; 
105 +2 
87 +2 
50 4 
63% + 1% 
25 
m2 —1 
61 + % 
T4%— % 
136 +4 
5.50 +.20 
56 —1 
5.60 +30 
153 +3 
101 + % 
70 +2 
111 + 4% 
6 —2 
209 ee 
58 os 
31% + 3 
60 — 2% 
1%7%+ % 
82 +1 
81 ee 
63% + 2 
54% — 1% 
75% — 6% 
125 oe 
38 so 


Pe- Pay- Books 
Company. Rate. riod. able. Close. 
35 Price Bros... .340 340 340 sd 


25 Prov. Paper. .100 100 100 
3,300 Q.R.,L.,.H.&P. 32% 26% 31 + 3% 
291 Riordan P....193 187 192 +2 
102 Riordan P. pf 92 90 92 
211 Royal Bank...211 211 211 
266 Riordon 
10 S. Can 
437 Shawinigan ..110 105% 108% 
5,780 Spanish Riv..110 101 109% + 1% 
6.750 Span. Riv. pf.115 105 115 Cl + 2 





215 St. L. F. M... 88% 86 —11 
1,685 Stl. Co. of C. 68 67%+ % 
30 S. Co. of C. pf 94 02 — 1% 
150 Toronto Ry... 40 40 ‘ 
10 Tooke Bros... 70 70 —5 
50 Trucketts Tob. 51 47 ° 
291 Tram. & Pow. 14% 14 + ¥ 


113 Union Bank. .153% 
1,640 Way. P. & P.124 
10 Wabasso Cot.130 
40 Whalen Pulp. 46% 
BONDS 
$1,000 Bell Tel. 58.. 90% 90% 90% 
1,700 C.ofM.Dec.,'22.105 105 105 —1 
300 C.ofM.May,'23.105 105 105 
1,600 C.ofM.Sept.,’23.100 09% 100 —1 
2,000 Dom. Coal ids. 88 88 8s 7 
4,000 Dom. Cot. 6s 97% %%%, %%% 
3,100 Mont. T. deb. 68 68 6 + &% 
2,500 N.S.S.@ C. 5s 80 80 80 
















2,500 Quebee Ry. 5s 62 62 62 
7,100 Wayagamk, 6s 83 83 &3 
26,500 War Loan, '25 94% 93% %% 
17,600 War Loan, ’'31 91% %1 91 —1 


14,100 War Loan, ’37 964 9% %X% + % 


Philadelphia 


STOCKS 

Net 
Sales High Last Ch’ge 
60 Am. Gas...... 36 33 — & 
598 Am.” Stores... 43% 48 — %& 

7 Am. Stores pf 90% 90% 
5 Cramp Shipb.139% 139% — % 

45 Cambria Iron. 38% 3842 





653 El. Stor. Bat.117 115% 117 + 1% 
100 Gen. Asphalt. 48% 48% 48%+ 3% 





G. Asphalt pf. 77% 77 77-3 
166 Ins. of N. A.. 28 27% 23+ &% 
110 Keystone Tel. 9% She %%— %& 
5,885 Lake Superior 12 9% 1%— % 
208 Leh. Nav..... 59 57 Sa] 
10 Nor. Central.. 66 66 66 
5 Pa. Salt...... 65 65 65 
Ph. Co. 6% pf. 30% 30 30%-—- % 
Phila. Elec... 22 21% 2%— % 
Phila. R. T.. 15% 14% 144-— % 
Phila. Trae... 51 51% %WK-— %*% 
1,500 Tono. belmont 1% 1% 1% 
25 Tono. Mining. 1% 1% 14%— % 
480 Un. Traction. 25% 24% 2%-— & 
783 Un. Gas. Imp. 41 410% 4i 
5 Un. Gas. I. pf 50 50 50 
10 War. 1. & S.. 8% 814 gy 
15 Westm. Coal. 73 73 73 a 
40 West. J.é 8.8. 36 36 36 
50 York Ky..... 9 9 9 
15 York Ry. pf.. 31 30 30 +1 
Z BONDS 
$2,000 Am.Gas& E.5s 71 71 71 
14,000 E. & P. Tr. 48 52% 52 52 
1,000 L. Sup. inc. 5s 55 35 Bd ce 
1,000 L. N: con. 4%s 83% 83% 83% .. 
2,000 L. V. 6s...... 96% 96% 96% 
16,000 N. Prop. 4-68. 4% 4 4-1 
6,000 Ph. El. ist 5s 80% 80 80 — % 
5,000 Reading g. 4s. 78% 78% 78% 
1,000 Un. Rys. g. 48 34 34 34 ea 


Washington 


STOCKS 





Net 

Sales High Low Last Ch’ge 
71 Cap. Trac.... 8% 85% 864+ % 

22 Col. Graph... 22 22 22 — % 


10 Dis. N. Bank.175 171 171 
10 Lib. N. Bank 





74 Lanst»n Mon. Ba 
1 Merg. Lino.. My 
20 Sec. S.&C.Bk.3 2 
10 Wash. L.&Tr.255 
82 Wash. Gas... 44 My 
132 W. Ry.&El.pf. 48 47 4 — +% 
BONDS 
$1,500 Cap. Trac. 5s. 85 84% 
41,000 Poto. El.con.5s 22% 81 
500 Wash. Gas is 78 78 
BS 35% 





7,000 W 











ST. LOUIS SECURITIES 
Bought—Sold—Qaoted 
STIX & CO. 


Members St. Louis Stock Exchange 
508 Olive 8St., St. Louis, Mo. 




















St. Louis Securities 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members 8t. Louis Stock Exchange. 


300 No. Broadway ST. LOUIS 


























W. B. HIBBS & COMPARY 


Members 
New York Steck Exchange 
Washington Stock Exchange 


Hibbs Building, Washington, D.C. 




















Ks 


3% 











New York, Monday, August 16, 1920 





THE ANNALIST 











'C. F. CHILDS & Co. 


| $PECIALISTS IN UNITED STATES 

| GOVERNMENT BONDS 

| 120 pesetner 208 So. La Salle St. | 
NEW Y CHICAGO, 


Victory Bonds 
Old Government Bonds 


! Odd Lots Round Blocks 
| Coupon—Repistered 
| 


| Liberty Bonds 
| 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 














ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 





26 Exchange Place New York 


Members New York Stock Exchange. 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 


French Gov't Victory 5s 
French Government 4s 


German Municipals 


BULL & t ELDREDGE, 


Members New York Stock Exchange. 
20 Broad Si., Tel. Rector 8460 


I i 


Lawrence Chamberlain & “ 


Incorporated 
| “Ls Broadway New Yor 





“BOND TOPICS” 


Our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


11 Broadway, New York, 

















"MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 
Frick Bldg. 111 B’way Ritz-Carlton 
Pittsburgh New York Philadelphia 











American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


New York Stock Exchange 
14 Wall ‘. New York. Tel. Rector 9970. 





Glens Falls Ins. Co. 
Ins. Co. of No. Am. 
Lehizh Valley Coal Sales Co. 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
PhonefRector 5000. 120 B’way, New York 


, 











Blank Books, Bound and Loose-Leaf; 
Printing, Lithographing, En- 
graving; Office Stationery 
nd Snpplies. 
WILLIAM MANN COMPANY 
Philadelphia 
Founded in 1848 
New York Offices: 261 Broadway. 

















Annalist Open 


Market 








Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small. Nevertheless, it is to be recog- 
‘nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 


Bonds Bonds 

















WE OWN AND OFFER 


Province of Manitoba 


4s 1930 


Guarantying C. N. R 
Payable coin U. S. A 


To Yield 8% 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 























UNITED STATES AND TERRITORIES 
—Bid for— —Offered 
At By At By 
U. 8S. 2s, reg., 1930...... «+ 101% C. F. Childs & Co........ 101% C. F. Childs & Co. 
Do coupon, i930 — «+ 101% e 101% ” 
U. S. 4s, reg., 105% - 105% 
Do coupon, 1% 10714 “2 105% ” 
U. S. conversion 3 80 = ie.” w.éeeesas 
Pan. Canal 101 - 101% C. Childs & Co. 
Do coupon, 101 = 101% 
Panama 3s, 7s ¥¢ SO ” 


PD COU cc cccdnendncsscuess o sO ” 


OTHER FOREIGN, 


4 Salomon Bros. & Hutzler... 


Including Notes 


Anglo-French 99% Salomon Bros, & H. 




















Argentine Govt. 5 Bull & Eldredge..........- tXl4 Bull & Eldredge 
Alberta 52s, 9, oicede Miller & Co.......... -» §&+ Lynch & McDermott. 

SPS ie, Ns De 6 an0cs000050000 Lynch & MeDermott 86 - 

De ts, June, 1! sad aid -- 91 — 

Do 444s, ~ ya | ee re Deer @ Gi kcccasdscceeae 89 Miller & Co. 

Do 5 3 eerie adbee 83 = 

Do 5%%s, 1929 p066066 6s 0esndonsece : 71 ne ‘ 
british Columbia 4%s, Dec., 1925. * McDermott & Co0.......+++ ST) McDermott & Co. 

Do dies, July, 1926 : ‘e _ 

De 5s, Jan., 192 iy = 
Belgian Govt. 6s, oe ee!) ee ee Bull & Eldredge. 

Do 6s, S-yr., Jan., ? 4 I 
Calgary Lynch & McDermott... Lynch & McDermott. 
Canada Bull & Eldredge...... » Bull & Eldredge. 

10 5s, : eo Ks 
Cuban Go i, Si ecacsaboes Miller BH Coss csvceseseess ° Miller & Co. 

Ibo Inte fa 5s, 190: csgee * a 
Dominican Rep. 58........26-+6+ S. Goldsch sige Tretre re 8. Goldschmidt. 
Manitoba 6s, Aug., 190%5.......++. BE. A. Baker &'Co eoceee 93 EK. A. Baker,.& Co. 
Manitoba 7s, June, 192S.......... Lyr h& Me Dermott. shhaweee om Lynch & McDermott 

De 5s, April, 1 Asnpdbuvcke ‘ M4, me 

cee ee rere si ny 
Montreal 44s, Jan., 1926.......... s - s4le 

Dec.. 1922 “ 44 
May . 414 

New Brunsw SOL 


, FE. A. Baker & Co........0- 
Miller & Co. 


Do 4's, 
Do 6s, 







WwW 
‘ 




















Ontario és, April, 1s ' 1!) Lynch & McDermott 
June, 1926... oe ee ‘ 
BRED. 2000 Prem tiy FE. A. Baker & Co.......06- adel 
Do Gs, ” April, Miller O°Ce. . ccc taccesccess " Miller & Co. 
Do 6s, February. r 93 ah 
Quebec 6s, March Lynch & McDermott....... % Lynch & McDermott. 
Do os, stne, 12 a ao ae 
Russian Government Bull & Eldredge...........-. 28 Mille r & Co. 
Jo 6Ys, 1919 ° 2 = 27 
Sask< 2tche wan 6s, May, 1924 aaa 2 Tynch & MeDermott...... " Lyneh & McDermott. 
riers 19BG. ce cccccee coe , E. A. Baker & Co........ 83% E. A. Baker & Co. 
ay : Bee & OGs 6 sscos5r20009% se Miller & Co. 
4 Selomon Bros. & Hutzler.. 2% Bull & Eldredge. 





Bull & Eldredge........ ee SS 





MUNICIPALS, Etc., Including Notes 


Albany (Ala.) Str. Imp. Bonds 6s, 1950 6. 25 
Antlers Twp. (O.la.) bonds tis, 1944 

Alliance (Qhio) Waterworks 22 
Avgusta (Maine) coupon 4s, 
Boston (Mass.) 4s, 1926......... 
ienville Par. (La.) bonds 5s, 1 
Bessie (Okla.) Waterworks bonds tis 
Bowling Green (Fla.) W. W. & FE. L. 
bryan (Ohio) Waterworks 5%s, 1924- 
Caldwell Par. (La.) Road bonds 5s - 
Clay Co. (Fla.) Rd. Dist. No. 2 fond ts, 
Cleveland Twp., Johnson Co. (N. C.) bonds | 
Comanche County (Texas) Road Dist s { 
Made County (Fla.) funding 5s, 1935 















A. E. Aub & Co.,Cin. 
Estabrook & Co. 





A. E. Aub & Co., Cin. 












A.E.Aub & Co.,Cin. 
25 W.L.Slayton&Co. Tol. 






Dade County (Fla.) School bonds 6s. S- 1! 

Delaware County (Ohio) redemption 4'4s, A. Aub & Co.,Cin. 
Gallipolis (Ohio) redemption 5s, 1920-34 “oO 

Grant Par. (La.) Rd. Di No. 4 bonds 5.50 pe cenentie ‘0.,Tol. 








a yg & 


Fall River (Mass.) 4s, 192 Hist 
A. E. Aub & © = Cin. 


Grayson County (Texas) Road Dist No. 1 4%s, 
FHlickory (N. C.) Highway 5s, 1924 

Hunt County :Texas) Road 5s, 1959-48-51 .... 
Holness Co. (Fla.) Rd. Dist. No. 3 bonds 6s, 1933-1930 a2 
Hawtree Twp.. Warrcn Co. (N. ©.} Rd bonds 5s, 19. 
Iberian Par. (La.) Rd. Dist. No. 2? bonds 5s, 1950-PO36 ... 
lota Long Point Drainage Dist. Arcadia Par. , (La ) bonds - i 
Jaci son County. (Ala.) Road & Bridge 5s, 1932. .......cccceccccccccess 3.00 A. E. Aub & Co.,Cin. 
Jackson Co Mies.) Sup. Dist. Nos. 2 and 3 bai ot is. 

Jac'son Co. (Tex.) Rd. Dist. No. 1 bonds 54s, 1953 3- 
Jefferson Par. (La.) Rd. Dist. No. 2 bonds S 1920-1944 eceee 
Jersey City (N. J.) gold 6s, August, 1921 


1924-10¢ m0, 
















W.L.Slayton&Co., Tol 











Estabrook & Co. 





















Do August, 1922 ..ccccccccccser.cosssccees ° 

Do August. 1923-25... .cccccccccscscce a “ 
Jonesboro (La.) E. L. W. W. bonds 5s. 1931-1948 |... W.L.Slayton&Co.,Tol. 
Kiamichi Twp. (Okla.) eae Imp. bonds 6s, 1944......... Fae 


Lafayette Co. (Fla.) Spec. R. & B. Dis. 5s, 19 
Lake Alfred (Fla.) Str. Imp. bonds 6s, 1925-1! 
Lakeland (Fla.) Str. Imp. bonds 6s. 1929 ° Seaesis ove 
Little Rock (Ark.) temp. loan, 2. Chedecawaw ade 
LAmastane Co. (TORRE) DAG, THMEH-GB.n nn cccccccccs cvsecerseccese 
Lufkin (Texa 
Lawrence (Mass 
Matagorda Co. (Texas) D. D No. 4 bonds 58, 1922.. 
Monroe Co. (Fla.) school warrants 68s, 1949 .......... 
New Iberia (La.) paving certif. 5s, 1924- 1930 
New Bedford (Mass.) reg. Sis. 1922- 25 
Newport (R. 1.) epn, 54s, 1923-2 oe 
New Britain (Conn.) school 4s, 1925 er oan 
New Haven (Conn.) school district 414s, 1924- 47 6066.00000866406600600 
New York City bonas: 
Inte _ooe 4%, ways 
Do 4%s, June, 
bs 





W.L.Slayton&Co.,Tol 
R. M. Grant & Co 





Estabrook & Co. 





R. M. Grant & Co. 





Bull & Eldredge. 
% “ 





Do March, 

Do 4% Nov., - 
Do 4%s, May, = 
Do 4% April a 
Do 4\%s, March - 


Do 4%s. Sept., 


Do = May, i ° 
Do , Nov., 1258. 
Do May, 1957. 
Registered 4s, Nov., 
Do 4s, Nov., !955. 
Do 48, Nov., 1936 
Interchangeable 3% 
Coupon 3%s, May, 
Reg. 3%s, Nov., 1950-: as 
Do 3%s, Nov., {oe . 





Portsmouth (Ohio) Water vi ‘orks : 
Do sewer extension 5s, 1928-35 
Putnam Co. (Fla.) Road & B. Di. } 4. 
Quitman Co. (Miss.) Road Dist. No. 4 bonds, 
Redmond Township (Okla.) Road Imp. bonds, 


A. E. Aub & Co.,Cin. 
W.L.Slayton&Co.,Tol. 











Richland Tow nship ‘Ss. D.) _Road Imp. bonds, 6s, 1™ ~39 aad 

Sarasota (Fila.) - a, Sewer & ref. bands 5s, 1949....*5.50 si 

Scioto County (Ohio) Flood. ‘Emergency Ge, BOBS. occ cccccedsvees 5.00 A. E. b & Co.,Cin. 
St. Louis 448, 1035S ...ccsccccsces oe —_seeccees 7 Stix & ‘So. mt. 
St. Louis School 4s, 1939..... ‘$8 Stix & Co., L 88 





ty Steinberg & Co., St.L. 


St. Louis City 4s, 1928-29-31...... 89% Steinberg & ma. SEs: 
Stamford (Texas)' Water Works 5s, 1923.........++-4+ veecoveacnnns ee 


W.L.Slayton&Co., Tol. 


W.L.Slayton&Co.,Tol. 


W.L.Slayton&Co.,Tol. 


“ Tel. 6300 John, 


w. L Slayton&( %o., Tol, 


P.W.Chapman & Co. 


Ww. L. Slayton&Co. Tol. 





A. E. Aub & Co.,Cin. 





|| MUNICIPAL BONDS | 


BANDON, GORD 
Pe WADDELL oN 


Ground Floor Singer Buil 


| ‘ 
89 Liberty Street, New York 
Telephone Cortlandt 318 | 
































“Weekly | E.W. Wagner & Co.| 
Financial Sanswons 
Review"’ N. Y. Sick Exchange 
N.Y. Cotton ey 
Sent upon Chicago Board of 
request 33 New St., New York 

















New Haven 


Special Report—Ask for 


R. H. MacMASTERS & CO. 


Members Consolidated Stock 


82-84 Broad St. New York 











Exempt From Federal In x 
CITY OF BROCTON, MASS., TAX NOTES 


Maturing April 12, 1921, 6% Interest. 


SALOMON BROS. & HUTZL ER 
Members of Neu York o 
27 Vine St. 35 Dinavend St 
New York, N. Y¥. Boston, Mass 
Tel. 5200 Main. 








Mexican Eagle Oil 
SUTRO BROS. & co. 


Members New York Stock }F 
120 Broadway 57 St. Francois Street 
New York Montreal, Canada 





Suitable for Banks 
Kxecutors, Individuals 
Trust Companies 


. 4 __ C '. o 
W. Carson Dick & Co 
Investment Bonds 
390-395 UNION ARCADE BLDG 
Pittsburgh, Pa 


BANK AND INSURANCE 
STOCK 


Morton Lachenbruch & Co., 


42 Broad Street, New York 


Chicago Detroit Philadelphia Pittsburgh 


| Canadian Explosives Pfd. 
Bought—Sold—Quoted 
Alfred F. Ingold & Co. 


Telephone Rector 74 Bway, 
__3991-2-3-4. New York. | 











SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Beeter. 











ARTISTIC M:z AGAZINE 
Contents of The New Y« 
Review and Magazine S 
include ‘* The Third Russ 
Hughes: ‘‘ Do We Think i 
by Herbert S. Gorman . 
Loafing Afoot Through Va ) y 
Frederick O’Brien, and ‘ Napoleon, 
the Book Lover,’ by Frederick Dean, 
Host of interesting articles and reviews 
on new books. Beautifully illustrated and 
printed by rotogravure.—Advt. 



















The Art of 











THE ANNALIST 








New York, Monday, August 16, 1926 














Canadian 


Government Bonds 
Bonds of the Canadian 


Government and Munici- 
palities offer exceptional op- 
portunity for sound investment. 
These securities, if purchased 
now, will yield from 


7% to T%7% 
Principal and interest pay- 


able in U. S. Funds. 
Write for particulars A 20. 


Wood, Gundy & Co. 


Incorporated 




















14 WallStreet, New York 
Toronto London, Eng. Montreal 
Canadian 
Government, Municipal and 
Corporation 
Securities 





A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











THOMSON 
AND 
McKINNON 


42 Broadway, New York 
209 S. La Salle St., Chicago 


Fletcher-Amer. Nat’! Bank Bldg., 
Indianapolis 


New York Stock Exchange 
New v— ben oe —_ e 
New Y uce Exchange 
— New Orleans Cotton Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE’ WIRES 




















Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principal and Interest Payable in New 
York and Canada 


All Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 





Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 
T. HALL KEYES & CO., 
35 Broad St., N. Y. Tel. Broad 7695 





Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 





*Pacific Electric Rys. 5s, 





Niagara Falls Pr. Is Ist t 5s, "32 | 32 
Buffalo Gen’! El. Ist 5s, ’39 
Gen’! Amer. Tznk Car Pfd. 
Trading Department 
John Nickerson, Jr. 


61 Broadway, New York. 
___ Telephone Bowling Green 6240. 

















M. S. Wolfe & Co. 
Specialists in 
Independent Olls 


41 Broad St. New York 
Phone 25 Broad 

















Michiean Li t & Chemical 
Common and Preferred 


Telephone 
* John 3174 

















Annalist 





Open 





Market 





MUNICIPALS, Etce., Including Notes—Continued 


Tacoma (Wash.) 5s, 1947-55..... 


Union County (N. J.) %s, cue 19 26 


Wyoming (Ohio) Sewer Extension 
Worcester (Mass.) 
Basis. 


3%s, 
3s, 


Mass. reg. 1933- 3S. 
1942-43 


Canal Imp. 4%s, Jan., 
Highway Imp. She. Sept., 

Canal imp. 4\%s, Jan., 65 
Highway Imp. 4\%s, March, 
Barge Canal T. 4%s, Jan., 
tHighway Imp. 4s, March, 
Highway Imp. 4s, March, 
Highway Imp. 4s, March, 
Highway Imp. 4s, March, 
Canal Imp. 4s, Jan., 1967 
Canal Imp. 4s, Jan., 1962. 
Canal Imp. 4s, July, 
Canal Imp. 4s, Jan., 
Canal Imp. 4s, July, 
Barge Canal Ter. 4s, Jan., '46.. 
Barge Canal Ter. 4s, Jan., '42.. 


Alabama Power 5a, 1%6......... 
Alabama Tr., Lt. & I’r. 5s, 
Albo ny Southern 5s. 1939 
Amer. Light & Trac. 6s, 
Am. Water Works & Licc. 
Asheville Pr. & Lt. ist 5s, '42... 
Baton Rouge El. Ist 5s, °39 
Bell Tel. Co. of Canada 5s, April 
BD, BOBS .nncccccccccccccccce cove 
Do 7s, 25 
Brazilian Tr., Lt. 
Birm. Ry. & Lt 
Do Ge, 1067 .....ccccceccccccses 
Furlington Ry. & Lt. Ist 5s, 1932. 
Butte Elec. & Pr. Ist 5s, 1931.... 
Cal. G. & EB. uniiéying 5s, 1%37.... 
Cal. Elec. Gen, Co, Ist 5s, "48... 
Carolina Pr. & Lt. Ist 5s, 1938... 
Cape Breton Elcc. tis, Ii 
Cedar Rap. Mfg. & P. 
Central States Elec. ! 
Citles Service deb. 
Cleve. Elec. Il. i 
Columbia (8S. C 
ME 43. <oncnaeased tated 
Compton Hts. Ry. ist 5s, 
Conn. Power Ist 5s, 1963 
Conn. Ry. & Lt. Co. Ist 4%s, 
PUMMPOR. 22.00 cccceses 
Cons. Trac. (N. ‘S.) 5s, 
cons. Wat. (Utica) ist 
Metlas Elec. col. tr. 5s, 
Defiance G. & E. 5a, °42.......... 
East St. Louis & Sub. 5s, 
Eastern Tex. Elec. 5s, 1942 
Keonomy Lt. & Fb. Co. Ist 5s. "56 
Edison Elec. (Los Angeles) Ist & 
ref. 5s, 192 
Eliz. & Tren. R. R. 
El Paso Elec. 5s, 
Elec. Dev. of Ont. 
Galveston Elec. 5s. 
Do 58, 1954.. 





& Pr. 6s, 
4%s, 1954. 
















1951, 





ba, “SU.... 




















Gen. Gas & Elec. 

Gt. West. Pr. Ist & ref. “6s, 

Great West. Pr. Ist 5s, 1946 ° 
Do 68, 1925. .....2--cccesesscccce 
Harwood Elec. Co. Ist mg 1939. 
Houston Electric = IAB. wcccccee 
Home Tel. Tel 


5s, 1936 ° 
Hoboken Ferry 5s, 


Hydro-Elec. of Ont. 5s, °5 
Hudson Co. Gas 5s, 1f49........- 
J. C.. H. & P. St. Ry. «, pe. 
Kansas City H. T. 5s, 1923...... 
Kinloch Tel. Co. L. D. bs, "1929.. 
BO O6. Gi MBB. .ceccccccepccese 
Laurentide Power 5s, 1946........ 
Laclede Gas Light 7s, 1929....... 
Do Ga, 1934........cecvcccescees 
Loco. & Mach. Co. of Montreal 
40, 1984... .ccccccccccccssecccocs 
Los Angeles Ry. Corp. ist & ref. 
Be, due 1940. .......ce cress eeenes 
Los Angeles Ry. ist 5s, 1938...... 
Los Angeles Elec. 5s, 1939........ 
Los Angeles Pac. ist & ref. 4s, '50 
Madison River Pr. Ist _ 5s, a 


Middle West Utilities 6s, 1925. . 
Memphis St. Ry. 58, 1945......+,- 
Miss.-Ed. Elec. Co. 1st 58, 1927.. 
Miss. River Power Ist 5s, 1951... 





Mil. Flee. Ry. & Lt. 5s, ee 
Montreal Tramway 5s, 1941..... 
Montreal Lt., H. & P. ene. Jan., 
BOER ncccccccceccccoccscccccoeces 
Do (Lachine) 5s, April, 1933.... 
Mount Whitney Pr. 6s, 1939....... 
New Engiand Pr. 1s, 5s, 1951. 
New Orleans Ry. a Lt. 4%s, 1935... 
Nev.-Cal. Pr. Ist 6s, 1927......... 
N. Y. & Hoboken Ferry 5s, = 


No J«rsev St Rys. 4s, 14 
N. Y. & Westchester Ltg. “a 2004. 
Northern Texas Elec. 5s, 1940..... 
North. Ohio Trac. & Lt. 
Omaha & C. B. 5s, 1928 





a ge Electric 5s, 1931.. 
Pac. Lt. & Power Ist 5s, 1942 
Pac. Lt. & Pr. ist & ref. 5s, =. 
Pac. Lt. & Pr. Ss, 1920. 
Portland (Ore.) Ry. 5s, 
Rio de J. Tramway & P. 
Riverside Traction 5s, 1960....... 
San Joaquin Lt. & Pow. 6a, 1950. . 
St. Louis Transit 5s, 1924........ 
St. Louis & Suburban 5s, 1921. 

Do gen. Se, 1928.......scccecece 
St. L. Ry. (B’way) 4%s, 1920. : 
Seattle Elec. 5s, 
So. Cal. Edison 7s, 
So. Cal. Edison g. m. ! 

Do ist & ref..6s, 1944.. 





So. Cal. Gas 6s, 1950............. 
Syracuse Lighting Co. Ist 5s, 1951 
Tampa (Fla.) Elec. Ist 5s, 1933.. 
Tcronto Power 5s, 1924........... 
Twin States Gas & Elec. 5s, 1953. 
United Rys. (St. L.) 4s, 1934. 
Wash.-Idaho W., Lt. & Pr. 6s, na 
Western Lt. & Pr. 5s, 1925....... 
Atl.. Birm. & Atlantic inc. 5s, °30. 
Canadian Natl. Rys. 7s, May, '35 
Chi., Peo. & St. L. 4%s, 193 oé 
Chi. & Northwestern 5s, 1933. 
Currant River 5s............+... 
Chicago & Eastern Illinois 6s, 34 
Grand Tr. Pac. Ry. 3s, Jan., "62... 

Do Branch Lines 4s, —~ 1939. 
G. Trunk West Rys. 4s, July, '50. 
Great Nor. (Can.) 4a, 1934. 


Mo., 
New Mexico Ry. & Coal 5s 

Deo 5s, ‘51 
Scranton & Wilkes-B. 
Seaboard Air Line 6s 
Tampa Northern 5s, 1936 
Vicksburg & Meridian 6s, 1921.... 











At 


5s, 


—Bid for— 
By 







48, 1925. ...++0+++0- eee 






















—Offered— 
At By 


P.W.Chapman & Co. 
J.S.Rippel&Co.,N'rk. 
A. E. Aub & Co.,Cin. 
Estabrook & Co. 


CeBROS Chee eeSeRSeOeSede Secdecesonceseos 5.10 Estabrook & Co. 
ee eeccceses seececeeceessesseesces 5.10 = 
100% E. Canfield @ BeBe cccocse: = Bull & Eldredge. 
1 “ 
Bull & Eldredge............ 97 o 
9 “ 
“ a 
“ 92% “ 
“ 92% “ 
er 92% “ 
“ 92% “ 
“ 92% “ 
“ 92% “ 
“ 92% os 
90 92% “se 
91 wit eee 80 * «eo ecesce 
91 SS. ~ > .)- eek ewe . 
PUBLIC UTILITIES 
75 Pynchon & Co 78 Pynchon & Co 
41 A. F. Ingold & Co -. 43 A. FP. Ingold & Co. 
60 Redmond & Co 70 Redmond & Co. 
%% Pynchon & Co.........es0. 9% Pynenon & Co. 
53 A. F. Ingold & Co......... 55 A. F. Ingold & Co. 
75> Redmond & Co...........- 85 Redmond & Co. 
68 Stone & Webster........... 73 Stone & Webster. 
79 Lynch & McDermott....... 81 Lynch & McDermott. 
o4 ~ 95 oe 
sy “ a1 “ 
Sh Miller & CO. .cccccccccccces 56 ©=Miller & Co. 
51 =. 56 i 
. i etea@ene .. © © #eeesege 60 Pynchon & Co. 
82 Pynchon & Co........-++0++ o66.  e66eeeae 
RS A. ©. Lewis & Co., Los A. 8h A... Lewis & Co.LA. 
71 . E. Lewis & Co., Los A. 75 Cahn,McC.& Co.,Los A 
G® Pynchon & Co........cccees 73 Pynchon & Co. 
65 Stone & Webster. i) =Stone & Webster. 
74 Lynch & McDermot im Pynchon & Co. 
80 Pynchon & Co........ i 
22% H. L. Doherty & Co.. . 32% H. L. Doherty. 
78 Redmond & Co.........++.-. 82 Redmond & Co. 
TT ue TTT TT)? ar TT TT TTT 65 Redmond & Co. 
87 Stix & Co., St. L........-. ss) Stix & Co, St. L. 
78 Stone & Weleiper eecrccccces 83 Stone & Webster. 
62 Redmond @ Co............. 65 Redmond & Co. 
55 «2B. H. & F. W. Pelzer...... 61 B. H. & F. W. Pelzer. 
80 Redmond & Co..........-.%. 85 =Redmond & Co. 
100 Stone & Webster........... . . ae 
65 A. F. Ingold & Co........ 70 «6A. F. Ingold & Co. 
47% Steinberg & Co., St. Lawn. 418% Steinberg & Co.,St. L. 
70 Stone & Webster........... 76 Stone & Webster. 
75 Redmond & Co............-. 85 Redmond & Co. 
92 A. E,. Lewis & Co., Los A. 9% .A.E —— & Co.,L A. 
—~® BB. o. 2 ©. W. Pelser..... “a RH.A&F W. Peizer. 
78 Stone & Webster........... 82 Stone ‘ Webster. 
78 Lynch & McDermott....... 80 Lynch & McDermott. 
TR 9 Beeme B Wea cscccccscce 222° _— sevccses 
“0 . 65 Stone & Webster. 
54 Redmond & Co............. 60 Redmond & Co. 
8 A. E. . 85 Cahn,McC.& Co.,Los A 
74% A. E. Lewis & Co., Los A 76 A.E.Lewis&Co.,Los A. 
85% - 87 Cahn,McC.&Co.,Los A. 
7 Redmond & Co.......... “> Redmond & -‘o. 
es 89 Pynchon & Co. 
A. E. Lewis & Co., Los A. 75 A.E.Lewis&Co.,Los A. 
ececcsece - _ = eae eeces 77 B. H. & F. W. Pelzer. 
55 A. F. Ingold & Co.......... 60 <A. F. Ingold & Co. 
ii B. H. & F. W. Pelzer...... ese 8s wee cecce 
de -  esseects  -=«_—««s—snw na sees 4 «€6wBB. HH. & F. W. Pelzer. 
86% Steinberg & —_ St. Louis. 87% Steinberg & Co.,St.L. 
76 =6Stix & is Gs Bicccccconcs sO «(Stix & Uo., St. L. 
86 90 aa 
75 Lynch & McBermott....... 77 Lynch & McDermott. 
Steinberg & Co., St. L.... 8 Steinberg & Co.,St. L. 
7 “ 73 “ 
84 Lynch & McDermott....... 86 Lynch & McDermott. 
Hi A. F. Lewis & Co., Los A. @ Cahn. McC.& Co.,L. A. 
“ 71 “ 
79 tp 90% Me 
59 = 63 A.E.Léwis&Co.,Los A. 
79 - F. Ingold & Co...... «+. 82 A. F. Ingold & Co. 
81 H. Bicxmore & Co...... 84 A. H. Bickmore & Co. 
58 Miner B BWecsccccccccccece 62 Miller & Co. 
SO Stix & Co.. St. L.......4.. 84 Stix & Co., St. L. 
72% Stone & Webster er @ccess 73% Stone & Webster. 
Co A. B. Bee © Ob. cccccces ‘se 8. | #6 e0a0e8 
70 Lynch & McDermott........ 71 Lynch & McDermott. 
75 ° 77 “oe 
78 “ 32 “ 
89 E. Lewis & Co., Los A.. 92 A.E.Lewis&Co.,L.A. 
7k “Pypehon & CO. cc ccccccee e 81 Pynchon & Co, 
53 56 _ 
86 A. E. Lewis &Co., Los An. 91 A.E.Lewis&Co.,L.A. 
“66 8 80=—s @ ee anes 77 B.H. & F. W. Pelzer. 
4s .. esdeeses 46 - 
56 Redmond & Co... 55 Redmond & Co. 
69 Stone & bouasemmnien 73 Stone & Webster. 
tk. <<. weblee 92 A. F. Ingold & So. 
68 Pynchon | & Th ccetensenne 71 Pynchon & Co. 
6h E. Lewis & Co., Los A. 7 A.E.Lewis&Co.,L.A. 
40 Stone & Webster........... 50 Stone & Webster. 
ois A. B. Lewis & Co., Los A. 83% A.E.Lewis&Co.,L.A. 
7 A. BP. Bats B Ge.ccccsces 77 +A. F. Ingold & Co. 
nt Redmond & Co............+. 0 Redmond & Co. 
62% Lynch & McDermott....... 64% Lynch & McDermott. 
no * H. & F. W. Pelzer...... 70 B.H. & F. W. Pilzer. 
84 E. Lewis & Co., Los A. 87% A.E.Lewis&Co.,L.A. 
-- Sieinberg & Co., St. L..... 8 Steinberg & Co.,St. L. 
nN ~ 
40% “ 42 “ rs 
94 “ 95% “ 
76 Stone & Webster....... +++ 81 Stone & Webster. 
T Pymeen B Oe...cccccccecs 81 Pynchon & Co. 
Hay A. E. Lewis & Co., Los A. 50% A.E.Lewis&Co.,L.A. 
7 rr 8814 “s 
gn “ RA “ 
7) Redmond & Co...........+- 80 Redmond & Co. 
82 8 84 Stone & Webster. 
78 Lynch & McDermott........ 82 Lynch & McDermott. 
60 A. H. Bickmore & Co.. 65 A. H. Bickmore & Co. 
42 Steinberg & Co., St. L. 43 Steinberg & Co.,St. L 
0 A. F. Ingold & Co......... 70) «6A. F. Ingold & Co. 
62 “ 65 +“ 
RAILROADS 
24 #F. J. Lisman & Co........ 30 «=6F. J. Lisman & Co. 
96 Lynch & McDermott....... 97 Lynch & McDermott 
32 =F. J:> Lisman & Co........ 26 J. Lisman & Co 
a> - tines Feeccece 8 8s. Goldschmidt. 
4 s. yy ay wecccece - @ 
w. Orton & Co. - 90 W. C. Orton & Co. 
a Lynch & McDermott... 48% Lynch & McDermott. 
61% Pr) 
7 “ 61 “ 
59 - 60 «6A. F. Ingold & Co. 
24 W. C. Orton & Co..... +++. 27 W. C. Orton & Co. 
by F. J. Lisman & Co........ 83 F. J. Lisman & Co. 
: 7h wv 
7 - C. Orton & Co......... — esecvace 
43% S. Goldschmidt & aches  § S. Goldschmidt & Co. 
30 A. F. Ingold & Co........- A. F. Ingold & Co. 
9 FPF. J. Lisman B CO. ccccaces 98 F. J. Lisman & Co. 


INDUSTRIAL AND MISCELLAN. EOUS 


Acker,Merrall & Condit deb. 6s,’23 
Aetna Explosives ts, 1931 

Do Ge, 1941...........6. 
American Book 6s, If 
Am. Brake Shoe & Fadry 5s, 
American Can deh. 5s, '28........ 

Am. 8. 8S. of West Va. 5s, 1920.. 





62... 





60 
90 
67 
wa 
99 


Casgiipem, ry 2 Co...... 62 
F. Ingold & Co......... 94 

72 

E. A. Baker & Co......... 101 
Carruthers, Pell & Co..... 11 
87 


nag 101 


E. A. Baker & Co. 
A. F. Ingold & Co. 


E. A. Baker & Co. 


. Carruthers, Pell & Co 









Listed & Unlisted 


Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Bidg., Chicago 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 





Chiengo Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 











East Coast Fisheries 


Common 
Voting Trust Common 


Products 


Bought—Sold—Quoted 


& ©. 


STOCKS-BONDS 
MEHBERS CONSOLIDATED STOCK EXCHANGE 7 KY 


MAIN OFFICE, 2 UPTOWN OFFICE. 
'5 WEST 432: 
so bkoubway J} 25 WEST 43@st 
NEW yvorKe 














CENTRAL NEW YORK 
SECURITIES 
BOUGHT—SOLD—QUOTED 
Mohawk Valley Investment 
Corporation 


Investment Bankers 


New York. 





Utica, 











—_ and Trust Co. 
Stocks 


CLINTON GILBERT 
[2 2 Wall St. N. Y. Tel. 4848 Rector 




















Habirshaw Elec. Cable 
German & French Bonds 
Penn Seaboard Steel 7s 
Sao Paolo 6s, 1943 


PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St., N. Y. "Phone John 61 36 


Schultz Brothers & Co. 








Stoc DS—Notes 
Underwriters of hign grade bonds 
and preferred stocks of old estab- 


lished institutions. 


Swetland Bldg., Cleveland, Ohio. 














All Mexican 
Securities 
Ernest Smith & Co. 


Ernest > 2 "eee 8S. Liebeskind 
20 Broad &t. Tel. Rector 6157 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 








FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY NEW YORK 
Tel. Broad 5204-7—7468—6581. 











Mercantile Stores 
Pitts., Cin., Chic. & St. Louis Ctfs 


W"C ORTON 2C 


25 Broad St.,N. Y. Phone 7160-1-2 Broad 











STANDARD 


WEEKLY © WILL BE 
SUMMARY MAILED 
ON { TO 
STANDARD OIL INVESTORS 

ISSUES Lo N REQUEST 


CARL H. PFORZHEIME R&CO, 


"Phone 4860-(-2-3-4 -25 Broad St., W. Y. 











NEW JERSEY ZINC 
Williamson & Squire 

Members New York Steck Exchange 

Broad 25 Broad 


New York 
Ritz-Cariton Hotel, Phila. 
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Foreign Currency 
Foreign Cheques 


Bought and Sold 


“tht has 


43 Exchange Place, New York 
Telegh 8300-16 #. ‘ 

















| 
Foreign Securities, 


| 


| 


| 











Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad St., N. ¥Y. Tel. Hanover 101i 

















We specialize in | 
Seaboard Air Line 


Ref. 6s, 1945 | 


CARRUTHERS, PELL & CO. | 


15 Broad St. Phone 5161 Hanover 




















Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECownztCoa 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 











Union Tank Line 
7% Equip., 1930 
Nat. City Bank 





Stock & Rights | 
Holmes, Bulkley & Wardrop 


Members N.Y.4 Pittsburgh Stock Hzchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 
Direct Private Wire to Pittaburgh. 














James M. Leopold &Co. 


embers New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
New — ont & Rosario 
& Kilburn 
Vendee Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 





Guaranteed & = BR. & Tel. Stocks 


Trenton Potteries 
le ie 2 Co. Pfd. 
Lake Erie Pfé. 


A MIQ ALG 


5 Nassau &t., N. ¥. Tel. Recter 2780. 


Sound Mind in a 
Healthy Body 
Arthur ae builds up the 
body so mind shares the 
pn Se gag m 
Brain and body restored by his 
scienitfic methods. 
McGOVERN’S GYMNASIUM, 
5 West 66th Street. 
Columbus—2228—01 


Telephone 





Annalist Open 









Market 





INDUSTRIAL 


—-Bid for— 
At By 




































Mississippi Glass 6s, 1924. . 88 Stix & Co.. St. 





Quemzenhoning Coal 6s, 1935. Carruthers, Pell & Co. 
, 




























AND MISCELLANEOUS—Continued 


—Offered— 
At By 


Am. Oil Fields ist 6s, 1930... 82 A. E. Lewis & Co., Los A. 84 A.E.Lewis&Co.,Los A. 
Am. Steel Foundries 4s, 1923. - OX KE. A, Baker & Co Peer err 

Atlas Portland Cement 6s, 1925.. 92 Carruthers, Pell & Co 95 Carruthers,Pell & Co 
Bass C. I. & L. 68, 1931 H. 1. Nicholas & Co ss wabeeeas 

Cahaba Coal 6s, 1922 ” oe 2 domeaman 

Canadian Car & Fay. Lynch & McDermott....... 81 Lynch & McDermott. 
Consolidation Coal 5s, E. A. Baker & Co.......:.. 69% E. A. Baker & Co. 

Do 6s, 1923 - 9614 — 

Do 4%s, Ye “ 73% “5 
Dominion _— +" Steel Bs, 1929 70 Miller & Co.......++04. +... 7% Miller & Co. 

Do 5s, 60 63 ~ 
Dominion Coal 5s, 1940........... 80 Lynch & MeDevmott. fe eee 32 Lynch & McDermott. 
Fairmont Coal 5s, 1931............ 77 Carruthers, Pell & Co...... 80 Carruthers,Pell & Co. 
General Baking 6s, 1936........... 87 A. F. Ingold & Co......... 92 A. F. Ingold & Co, 
Huntington Land & Imp. “ist col. 

Ee SE, MiG actesncandanccccte *8.00 A. E. Lewis & Co., — A.*7.50 A.E.Lewis & Co.,L.A. 
Klotzbrow Co. Ist 6s, S eciis 96 I.H.Brooks&Co.Sc'n. 
Lima Loco. Corp. Ist 6s, 1939.... 87 93 Redmond & Co. 
intr. Salt fs...... 67 72 +E. A. Baker & Co 
Inter ational Paper ! om sds 
Marquette Iron 7s, 1927 5 A. F. Ingold & Co......... 70 A. F. Ingold & Co. 
Merch. Coal ‘joint 5s, 1924 % Carruthers, gg GO.esce ose 8 _  wesveses 


“92 Stix & Co., St. Louis, 


Monon. Coal Co. Ist s. f. 5s. 37 Carruthers, Pell r Co. 42 E. A. Baker & Co. 
OClara Coal 61 H. 1. Nicholas & Co. 63 ~ 

Oxford Paper Gs, notes wy see 

Pleasant Valley Coal 5s, 1928. Carruthers, Pell & Co:..... RD 

Pocahontas Collieries 58, 1957. E. A. Baker & Co . 80 





"73 «OB. 











Canadian Pac. ~~ e March, 1924.. 
Cleve., C.. ©. & &. L. 68, 1929. 
Gt. Northe rn Ky a Sept. 1920. 
Hocking Valley 68, 1924. ose 

Kansas City Terminal 6s, 
N. ¥. Central 6s, Sept., 

Penn. 4%s, June, 1921....... 


Bull & Eldredge.......... 





923.... as 
i920. . » Salomon Bros. 

























Am. Cotton Oil 6s, Sept., 1924.... 8% Salomon Bros. & Hutzler.. 
Am. Tel. & Tel. 6s, Feb., 1924.... 92 - 

Do 68, 1922...cccccccccoes 5 Mann,-Pell & Peake........ 
Susie. Am. Oil 7%. “66 » Bull & Eldredge........... 


Am. Tobacco 7s, were 
Do 7s, 1921. 

Do 7s, 1922.... 
Armour & Co. > 
Associated Sim. Hard, 
Bethlehem Steel 7s, 1922 


: . 
3 
Salomon Bros. & eerees 
Steinberg & Co., St. L.. 

Salomon Bros, & a 











Do 1923 Bull & Eldredge........... 
Cudahy Packing 7s, 1923........- Mann, Pell & Peake....... 
Ved. Land Bk. Farm Loan bonds: 

4s, May, 1939, op. 24.......+.. 87 Bull & Eldredge........... 

4\%s, Nov., 1938, op. 23...... . = 

4%s, May. 193 op. secccccee ya: 

5s, May, 1938, op. 23.........-.++ - 

Federal Sugar Ref., Jan., 1924.. 4 ~ 
Goodrich Co. (B. F.) 7s...... ee Salomon Bros. & pened 

Gulf Oil Corp. 6s, pA, 1921 Bull & Eldredge..... sanens 

Do 6s, July, 1 

Do 6s, July, 1923.. ee 
teerless Truck & Motor 6s, 1925.. B. Bogart & Ghiscinscnsnge 
Liggett & Myers 6s. Desvcccesde 97% Salomon Bros. & Hutzler.. 
Procter & G. 78, a 1921. = 

6 Bull & Eldredg 
. % Mann, Pel] & 
Swift & Co. 6s, 1 Bull & Eldredge 
U. S. Rubber 7s, 1923..........+- Salomon Bros & *Hutzler. . 
Utah Securities 6s, 1922........ Bull & Eldredge........... 
Western Electric 7s, 1926 pieccesoee 4 - 


Salomon Bros. & Hutzler.. 


& Hutzler.. 


Retsof Mining 5s, 1925..... 69 A. Baker & Co. 
Rocky Mountain Coal & Iron 1 SG ese 8 6—_-_ oeeneccee 
Riordan Pulp & Paper 6s, 19: sO Mille a SP ne &5 Miller & Co. 
Solvay Process Co. Ist 5s, 1 ; A. Baker & Co....cccce 8&7 E. A. Baker & Co. 
Standard Motor con. Ist 6s . 101 Hs, ‘ 
Standard Steel Wor's Ist Carruthers, Pell & Co..... 100) = Carruthers, Pell&Co. 
St. Jo. Stock Yards Ist 4 = ee 
St. Clair Furn. 5s, 1921-3! H. lL. Nicholas & Co 
St. Law. Pulp & Lum. Ist ts, KE. A. Baker & Co.......+.. 
Safety Ins. Wire & C ‘it 
Sen- Sen Cc hiclet 6s, 
‘ s 92 “ 
Top. Edison 5s, 136 henkscene Ss HH. I. Nicholas & Co..ccccs cae _— seccsece 
Lnior Steel 5s, 1952 + Holmes, Bulkley & W...... “9s Holmes, Bulk. & W. 
U. S. Steel 5s, 1% = 6 Ss 
Weighing & Sales C ‘o. s. Carruthers, Pell & Co..... 7 -E. A. Baker & Co. 
West Va. Pulp & ig 4 Ist KB. A. Baker & Co..cccccccs cos “_ cecceces 
West Ky. Coal Se, 1023........0. ou os 72 #§E. A. Baker & Co. 
Wat, Tee GR, Weide sesccasasece 93 Holmes, Bulkley & W..... 95 Holmes, Bulk. & W. 
*Percentage basis. 
Notes Notes 
RAILROADS 
—Bid for— —Offered-— 
At By At By 


93% Salomon Bros. & H. 

. 86 Bull & Eldredge. 
W% 26 

90 20 

94 Mann, Pell & Pea'e. 

99% Salomon Bos. & H. 


Southern Railway 6s, 1922........ 02% «i 92% act 

St. Paul Union Depot 5s, 1923... 92% Bull & Eldredge........... %3 Bull & Eldredge. 
PUBLIC UTILITIES 

Baton Rouge Elec. 7s, Jan., 19256.. {7 Stone &, Webster.......... 98% Stone & Webster. 

Dallas Electric 6s, 1921...... «eee 100 i <3. --\ “eabenede 

is] Paso i.lec. 58, 125....... co * 96 Stone & Webster. 

E. Bay Water c. t. 6s, 1923...... 94. Cahn, McCabe & Co., L. A. 

Edison lec. ist ref. is, 1922. 4 _ nM Cahn, McC ¥’ Co.,L. 

Minn. & Ont. P. 6s, 1921..... 9 A. F. Ingold & Co......... .F, Ingold & Co 

Ontorio Power 6s, 1921.. 93 

Southwestern Bell Tel. 7s, :»- Y4 Steinberg & Co., esee a yg & Co L. 

Twin States Gas & El. 7s, 1921.... 96 A. H. Bickmore Pa ‘Go coves . H. Bickinore’ ra Co. 


INDUSTRIAL AND MISCELLANEOUS 


90 Salomon Bros. & H. 
92% 4 
4 - 
02% Bull & Eldredge. 
11g “ 

“ 


0% 

96% Salomon Bros. & H 
97 Steinberg & Co.,St. L. 
98% Bull & wlaredge. 
97% Salomon Bros. & H. 
975% “ 


88% Bull & Eldredge. 
1 “ 


8814 

R8% am 
95% “ 
4 os 
92 - 
98 “ 
07 ‘s 
1% 


Bogart & Co. 


"1 OB. 

7% Salomon Bros. & H. 
100 Pr 

99% “ 

— fe 


a Bull ns Eldredge. 


o% “ 





Stocks 


Stocks 





BANKS 



























—Bid for— 
At By 
America ......+.. - 200 C. Gilbert...... oe ecccccccce 
American Exchange National 260 - 
Atlantic National ......... 215 ae 
| ommend Park .... ++ 190 me 
wery covcsee 425 = 
Bryant desta - 250 = 
Bronx National ....... i! se 
Broadway Central . 250 = 
Butchers & Drovers 35 - 
ABC oe .ceseescccess 395 ee 
Chatham & Phenix........ 270 - 
Chemical National ..... +» 560 - 
Chelsea - meg eeee Z « 
City National ° - 366 


City National rts... 
mbia . 


Cosmopolitan ee 
Commercial emerueeed es 
Cuba ......-. ° 
Fifth ‘Avenue — . 











yreenwich 

Gotham .... 

Garfield «+ 280 ie 
Harriman + 335 i 
Hanover .......+-- 810 = 
Importers & Traders oe. 515 S 
Irving . 202 - 
Liberty 395, 2 
Lincoln 340 * 3 
Manhattan - 205 ne 
Mutual F 490 = 
Metropolita: M. acees 340 - 
Mechanics & Metals. « 820 - 
National Park ee-s . 470 
New Netherland .. + 185 
New York N. B. A - 460 - 
Public ... + 825 = 
Pacific .. - 270 - 
Seaboard - €50 -~ 
State . ° -- 200 - 
Second Nationai .. eo 425 - 
Twenty-third Ward . 200 = 
United States ..... «165 ~ 
Union Exchange Ba - 175 = 
Washington Heights .. seee = xs 

wecese OF 


Yorkville ..cccecseccccecsess 


—Offered— 

At By 

210 CC. Gilbert. 
270 o 

200 ©. "Giibert. 
isd c. “Gilbert. 
160 on 

160 .t 

40 “ 

403 a Lachenbruch & Co. 
280 - Gilbert. 


155 * 
eee & Co. 





14 

930 

200 

240 

830 o 

530 a 

208 o 

405 nie 
260. Giibert. 
328 _M. Lachenbruch & Co. 
480 C. Gilbert. 
195 “e 

480 Died 

345 = 

675 - 

475 ©. Gilbert: 
175 

185 “- 











Offerings of the Week 


City of Cleveland, Ohio, $930,000 z 
cent. bonds, due serially 1930 9 
clusive, and exempt from } 

bonds are of the same 








taxation. The i 
as $1,853,000, due in 1940 t ( usive 
This issue is a legal inve« rent f savings 
banks and trust fonds in New York, Massa 
chusetts and Connecticut Off i at prices 
to vield 5.30 to 5.35 per cer by Bidredge 
& Co. 

City of Cincinnati, Ohic 00 6 per 





obligation bonds 
The issue is « 
taxes and is 


cent. direct 
1940 and 1950. 
Federal Income 


















ment for savings ban ‘ 
in New York, Connnecticut ar 
and is acceptable irit 
savings deposits 

at an election and 

ligation of the city. The 

for street and sewer 
Maturities are $170,500, 
optional July 1, 1930, and 

1950, and optional July 
by the William R o 
White, Weld & Co. and tl 
Company at prices yieldir 
cent. to optional date and ¢ 
after. 

City of Salisbury, N. ¢ $26 
cent. improvement nds ! 1 
to yield from 6 to 6.375 per 
cial statement of the « 
valuation estimated for 





with net debt totaling onl) Offered 








by R. M. Grant & Co 

from all Federal income 3 
City of Des Moines, Iowa, $250, 

cent. general obligation bonds 
July 1, 1935 to 1938, inclusive 
from all Federal income tax 


which is the 
of less than 


capital of lowa 
per cent 





2% 
= 








taxable property in 192 The 
direct and general obligation of 
city and are payable from 1 


upon all taxable prone rty ther 
are a legal investment for 
and trust funds in 








and Connecticut Offered by |! M. Grant 

& Co. at prices to yield 5.30 per 
Statesville, N. C., $40,000 wat and sewer 

6 per cent. bonds, due Ar 1, 1923 to 1960, 





inclusive. Statesvil ( seat in a 
rich and fertile agricultura i 
State 





and its net debt is abe 
of assessed property alu 





no limit to the taxing pay interest 
and principal of the Offered by 
Spitzer, Rorick & Co and interest 
to yield more than 6 

City of Rochester, N z, 





per cent. registered bonds 






























offered by Eldredge & ( The issue 
is a legal investment for savings banks 
and trust furds in New ¥ \ sachusetts 
and Connecticut. 

Estabrook & Co offer issue 
of South Bend, Indiana coupon 
bonds due September 192° 193¢ 1935 and 
1940 at prices to yield a cent. 
- 5% per cent The bo are ¢ al in 

nt for savings banks and trust funds 
in New York, New Jersey and all of the 
New Fngland States 

Lakewood, Ohio, $175,000 6 per ce school 
district bonds due serially Oct. 1, 1926 to 
1935, inclusive and exemp Federal in- 
come tax. Offered by § Braun at 
prices to yield 5.70 to any 
maturity. 

City of Youngstown, Ohio, $ 0 6 per 
cent. direct obligation coupon bond due se 
rially June 1, 1924, to 1934, inclusive, and 
exempt from Federal incom taxes The 
issue is also a legal investme r savings 
banks and trust funds in New York, Massa 
chusetts, Connecticut and else where, and is 
eligible as secifrity for Post Savings de- 
posits at % per cent. of p The 
issue is a direct obligation of the city, which 
is the largest steel city in Ohi and is pay- 
able from taxes levied against property 
within its limits Offe William R. 
Compton & Co. and Halsey Stuart & Co. at 
prices to yield from 5.40 cent. to 5% 
per cent., according to mat v 

Arthur Lipper & Co. o limited 
amount of the adjustment morts gold 6 
per cent. bonds of the St. ls n Fran- 
cisco Railway Company at 61! to yield 
about 10 per cent., and if held maturity 
to yield about 11 per cent rhe road was 
one of the few to Bon cig more than its stand 
ard return last ar, ar it is catinated 
that the net Gnatating i for the first 
half of 1920 will show an increase of about 
25 per cent. over the corresponding period a 
year ago. 

Mobile Cotton Mills, $1,500,000 first mort- 
gage 7 per serial gold bonds, dated 
Feb. 15, 1920, and due $150,000 annually, 1921 


inclusive. Princ ipal a —g interest 
guar nteed ' i 


to 1930, 
unconditionally 


are 
1dorsement 























by the Standard Textile Pro Company, 
formerly the Standard Oik Company. 
The issue is also free from aX or taxes 
deductible at the source up 4 per cent. 
The bonds are secured by first mortgage 
lien on th entire propert of the Mobile 
Cotton Mills, which operates milis at 
Mobile, Ala.; McComb, Miss d Selma, N. 
Cc. Earnings of the guaran company 
since 1916 have averaged mor 1 $1,200,- 
CcCO a year. After all che € taxes the 
average balance available for vidends and 
depreciation over the same period has been 
equal to more than twelve times the annual 
interest on this issue All r ties of the 
honds were offered by W Read & 
Co. and the First National Bank at prices 


to yleld’ 8 per cent 
Halsey, 
Sugar Company 


m ofered Utah-Idaho 
rnort re serial 7 per 
1921 


Stuart & 
first 






cent. gold bonds, due anm July 1, 
to 1930, inciusive. The com is one cf 
the Jarge3t producers of ar in the 





United States. end has in successful 
cherstinn sivrce TR Its financial statement 
as of Feb. 2S, 1920, adjusted to inciu’e tn‘s 
financing. sinswed total net assets of #32,776,- 





424, applicable to this 1e of $8.000;000 
principal amount of bonds The issue is 
secured by a closed firs' mortgage on the 
company's properties (except certain farm 
lands) and is subject only t a purchase 
money mortgage of $600,000 ue 1921-3. on 





one of its fifteen active factori Net profits 







for four, vears ended with t February 
averaged $3,128,945 The ma 2um annyal 
interest charges on these bor is $560,000. 
The issue is followed by $ 30,000 par 
value capital stock, upon which dividends 
are being pid at the rate of 8 per cent. 
annually. Offered at prices to yield 7% per 
cent. to any maturity 











Denver Securities 


The exceptional facilities offered by 
our trading department is available to 
brokers nationally. 


We invite your inquiry and as- 
sure the best possible service. 


Barnette-Rowell & Co., 
Cooper Bidg., Denver. Colo. 
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Annalist Open 





Market 


Annalist 


Open 





Market 








IES 


TRUST COMPAN 


—Bid for 
At 



















































































































































By 
Bankers ©. Gilbert 
Brooxlyn e 
Central U nion 
Columbia 

Commercial 


inpire 
Equitable eeteheccoues 

Farmers’ Loan & Trust... 
Fidelity Inter. .......-.+++- 
Fidelity Trust (Newark) A. F. Ingold & Co 
Fulton Cc. Gilbert ; 
Guaranty ......++. M. Lachenbruch & Co.. 
Hamilton Cc. Gilbert 


Hudson 

Kings County 
Lincoln at 
Lawyers Title 
Manufacturers 
Metropolitan 
Mercantile 
| ae 
New York 
People's . 
Title Guarantee & 
U. S. Mortgage & 
United States 


Ine & Trust 


aT... 


Ins 


Trust. 
Trust 





INSURA 


R. S 
Webb 


NCE STOCKS 


& Co 


lodge 
& Co 


American 65 
Continental 
Fid. Phenix. 
Franklin ee 
Great American 
Hanover .... . ‘ 
Home Fire Insurance 
National Libcrts 
National Surety 

New Jersey Fire 
Niagara Fire Insurance ¢ 
United States Fire 
Westchester eee ee 34 


Surety 
Fire 





S. Dov 
«& 


ige & © 
Lo 


‘o 


UTILITIES 























Adirondack Elec. Power me. & C. Randolph 
Do pf. . eocccccese . McQuoid & Coady 
American Gas & Elec, (350) = 
DD ME. cccscccccccscccesacescece 
Americin Light & ‘Traction 
Lo pf. ‘ ececee ° 
American Power & Light ¢ 
Do pf, ......- eee ee 
Baton Rouge El. pf Stone & Webster 
Carolina Power & Light Pynchon & Co 
Cincinnati Gas & Electric... Westheimer & Ce Cin. 4 
Cincinnatt G hr” angen A. & J. Frank, Cin 
Columbus blec. pf... er) Stone & Webster 
Cities Service «- 275 H. L. Doherty 
Do, pf , ; 64% 
lo pf. B . Dy 
Do Bankers shares.......... ee 2% 7 
Commonwealth I’ R. & L. 16 I'ynchon & Co 
Do Ph, ccnccccccccscccsccecccces BD 
Conn Power pf.. TTTT TTT TL rts Stone & Webster 
Consol. Trac (N. J.) . ane 
Eastern Texas Electric 0 Stone & Webster 
El Paso Electric 70 eg 
tlec. Bond & Share pf 7 Pynchon & Co 
Eliz. & Trenton R. R ‘ i> BH. & F Pelzer 
Do pf. 20 , 
Federal ——— & Traction eee 7 m. & Randolph 
Do pf. sheaee 42 MacQuoid & Coady 
S: iveston- Ho yuston Electric... 17 Stone & Websier 
OE wesceues rT “ 
Middle West U tilities” pt. 25 A. H. Bickmore & Co 
Mississippi River Power 10 Stone & Webster 
Do pf. ° 4s 
Northern States Power 27 MacQuoid & Coady 
Do 5 76) «6Pynchon & Co 
ws texas E lee 70) Stone & Webster 
. th s. 
Pac ithe Gas ‘& E lec tric mE. ccccese So) =6Pynchon & Co. 
*~uget Sound Power & Light 13% Stone & ebster 
Do pf. oeneeseces 3 ‘ 
Republic Ry «& eeu 7 MacQuoid & Coady...... 
lo pf. . eesecee e 28 
Riverside Tri action eee © BB. H. & FL W Pelzer.... 
Leo pf kine 17 ~ 
San Joaquin L. & P i A Lewis & Co., Los An, 
lo p . ia 
South Cal. Edison cessecee s1 “ 
Do pf. itaiseuse I 
Standard “Gas & °E lec tr ic lz Pymettet & Obi.ccccceccccce 
ee M. nb caesseceseetesesosacese be MacQuoid & Coady.... 
Tampa Electric a 107 Stone & Webster a 
Tenn. Ry., Light & Power. rer % MacQuoid & Coady 
lo pf. . came ‘ ° eecosee 2 Pynchon & Co. 
United Light & Railways. 18 
Do p aeeedecs ee ae 
Western Power 1) MacQuoid & Coady 
Do p ante oo wee 
*kx dividend 





































Aluminum Mfg. pf............+. Sab Mann. Pell & Peake 
Amalgamated Leather hoes oe BU & Gi cécccocccésc 
Amer. Brass Ist R. S. Dodge & Co ‘ 
Amer. Chicle 38 Williamson & £quire....... 
Do pf. eecccee ° oO ‘ 
Amer. Cy: unamid PTeTTIT TTT TTT 2 R. 8S. Dodge & Co 
bio pf nb e 
All American Cables 100 =A. M. Kidder & Co.. 
American Tel. & C able Co. iS 
Amer. Radiator 7% pf us Pynchon & Co..... 
Amer pane | Mills 4 A. & J. Fran Cin 
Be Gi sevecceesceccescececes Mann, Pell & Peake. 
Amer. Stove Steinbe re & Co., St 
Amer. Type founde rs Webb & 
Do 
Amer. Road Mach...... R. S. Dodge & Co 
Amer Tobacco scrip oo McDonnell & Co 
Amer. Wholesale pf. 8S Pynchon & Co 
Atlantic Holding ‘ gakeovecsen/ ae B. Bogert & Co 
Atlas Portland Cement ee 4 KR. S. Dodge & Co 
Do pf 2 Pynchon & Co 
Atlas Powder 1s Williamson & Squire 
Do pf. ee 7 1. U. Kir Co 
Atlantic Lobos 30) )6©R. OS. Dodge & Co. 
Babcock & Wilcox 10s J. U. Kirk & Co 
Borden Co o~ Williamson & Squire..... : 
Do pf. hs S. Dodge & Co... 
Brunsw ick- ‘Balke- ( ‘ollender pf “s Iynchon & Co. tn 
Ereitung Lron . > A. fF. Ingold & C 
Bliss (E.W.) rights ceceeeeeee #% MeMonnell & Co 
BUCFTES cecccccescccce ee Is R. 8S. Dodge & Co 
Do pf. ee ecesesccoece sO 
Prooklyn ‘City BR, Baoccescccceecce $ <A. M. Kidder & Co 
Canadian Explosives pf. ™ A. F. Ingold & Co 
ED GOMRTIOR cc ccccccscccccccee 2) . 
Carbon Steel common eens ® J. U. Kirk & Co..... 
Do I Ceccecseccoe OD = 
Do ll . 60 . 
Canada Foundries and Fore. 100 : 
Caracas Sugar .... ee ub 
Central Aguirre pies cece « 114 
SEE Decewscesentevesseoce 1M Williameon & Squire. 
Central Sugar 2 irs & Co 
i ewes on 4 A S. Dodge & Co 
Central Coal & Coke . ‘ gS Steinberg & Co., St. L 
Chicago Ry quipment ......«.+. 110 
Chickasaw f 1 A. F. Ingold & Ca 
Do pf.. ; = 
Cherry R. Boom & L. J. H. Brooks & Co., Scran 
Chevrolet rs J. U. Kirk & Co 
Childs 82 R. S. Dodge & Co. > 
Do pf M0 es 
Clinehfield Coal «0 A. R. Clark & Co... 
Consolidated Coal .......6..6. 7 Steinberg & Co St. I 
Colt’'s Arms 44 J. I Kirk & Co 
Commonwealth Finance eee 7 M. Lachenbruch & Co 
Do pf. ee eseeesg 58 -" 
Corcoran Victor .........ceceeeees 10 6A. & J. Frank, Cin........ 
Cont. Motors pf % Pynchon & Co 
Crocker-Wheeler ees saeeees 2 Seasongood, Haas & McI. 
DM Sin denveedesencneces - 90 = 
Curtiss Aero ° 2 M. Lachenbruch & Co. 
Be Mhecuceses "0 ° 
Molton Adding Machine......... om. A. & J. Frank, Cin. 
Davis Coal & Coke MM WW. (|. Orton & Co 
'»., L. & W. Coal, Willlamson & Squire...... 
Iu Pont pf. R. S. Dodge & Co....... 








AND MISCELLANEOUS 





—Offered 














At By 
C. Gilbert 
300 C. Gilbert 
A. F. Ingold & Co 
2 Cc. Gilbert. 
345 
660 C. “Gilbert. 
C. Gilbert. 











Cc. Gilbert. 
oe) ' 
318 M. Lachenbruch & Co 
410)=— GC. Gilbert 
SoU - 
72 =R. S. Dodge & Co 
71 Webb & Co 
ae ey = 
87 
261 
iis 
R. S. Dodge 
. Webb & Lo 
27 Webb & Co 
17 E. & C. Randolph. 





MacQuoid & Coady. 





IV yne hon & 

S4 MacQuoid & Coady 

49 Pynchon & Co 

the P 

jv «Stone & Webster 

2 MacQuoid & Coady 
ti Westheimer&éCo.,Cin. 
10 A. & J. Frank, Cin 

6“ Stone & Webster. 
e280 H. L. Doherty 





) Pynchon & Co 

B31) e 

82 Stone _ Webster 
iS B. u. & F. W. Peizer. 
(5 Stone & Webster 

73 " 

S2. Maecthuoid & Coady 


Randolph 


E. & C 

Stone & Webster 

A. H. Bickmore & Co 
& Webster 


6 Stone 


MacQuoid & Coady. 


& Webster. 


Stone 


Pynchon & Co 
Stone & Webster. 





MacOnuoid & Coady, 


A. 


FE. Lewis&Co.,L. 


& 


Pynchon 





1 MacQuoid & 
3% VPynehon & Co 


Coady. 





1) MacQuoid & Coady. 
NT Pynchon & Co 
: MacOuoid & Coady. 
85 Mann. Pell & Peake. 
SS l’ynchon & Co. 
1SS R. S. Dodge & Co 
40 Williamson & Squire. 
a = 
2s R. S. Dodge & Co. 
os) a. 3 Kirk & Co 
A M Kidder & Co 
Pynchon & Co. 
A. & J. Frank, Cin. 
Mann. Pell & Peake 


Co. ,St.L. 
& Co. 


Steinberg & 
kh. S. Dodge 


McDonnell & Co. 


Pynchon & Co. 
B. Bogert & Co. 


R. S. Dodge & Co. 


Pynchon & Co 
Williamson & Squire. 
R. 8. 


Dodge & Co 


A. R. Clark & Co. 


t. S. Dodge & Co. 
Pyne hen & Co. 

F. Ingold & Co. 
McPhee & Co 
R. S. Dodge & Co 
A. M. Kidder & Co. 
A. F. Ingold & Co. 
1. U. Kirk & Co, 
Holmes, Bul ley & W. 
J. U. Kirk & Co. 
Webb & Co. 


Williamson & Squire 
Webb & Co 





NDUSTRIAL 
























































































AND MISCELLANEOUS—Continued 










































































(5 M.Lachenbruch & Co 
7 Steinberg & Co.,St.L. 
113 a 
3 A. F. Ingold & Co 
VV. Kirk & Co 
Wiltiameon & Squire. 
73 Steinberg & Co.,St.L. 
iS -J Kirk & Co 
2 M. Lachenbruch & Co 
4 bd cir t Co 
11% A. & J. Frank, C ‘in. 
1s l’ynchon & Co 
™ J. U: Kirk & Co 
f. we 
4 M.Lachenbruch & Co 
4h - 
105 A. & J. Frank, Cin. 
163. W. C. Orton & Co 
sO) 60©R. 6S. Dodge & Co. 

































Bid for— Offered 
e At By At By 
Du Pont Powder R. S. Dodge & Co R Dodge & Co 
mastman Kodak 
Eastern Steel J. U. Kirk & Co.. ° Kirk & Co 
Do pf ° vedeceseeet Glidden, Davidge & Co M4 ( den, Davidge&Co 
Iiec. Storage “Batt ry rights. McDonnell & Co ; McDonnell & Co 
Eisemann Magneto p e Seccee 208 8. aesee ieetaida 8S M ell wake 
Eiupire Steel & Lron ose Glidden, Davidge & Co. t Glidden DavidgeéC ‘oO 
Lo pf . eccdeseccane ‘ 75 
Falls Motors EC. peesecoeecenecsouse + M. Lachenbruch & Co.... Hy M.Lachenbruch & Co 
Do pf. « &@ a 52 
Fajardo Sugar TTT 110 =R. S. Dodge & Co 115 R Dodge & Co 
Federal Sugar Ref +» 106 J. U. Kirk & Co 108 We & Co 
Do pt odes 106 ng 108 
Fis: R ubber ‘Ist pf.. oo SS Estabrook & Co........... 91 R Lodge & Co 
Fulton lron Works cssccacee Gs Steinbe re & Co., St. L. 70% Stein r & Co.,St.L 
OG sac anctace spetteanan ae 105 
General Petroleum (Cal.) iz E. F. Hutton & Co...... 130 E. F. Hutton & Co 
General Baking . ol Webb & C 33 W o 
lo pf wend ag 3 R i & Co 
Gillett Safety tazor.. M. Lachenbru & Co 141 M.I nbruch & Cos 
Goodyear » & Rubber J. 1 Kirk & N+ 
Godchaux Sugar .. ceeececoeecs 54 Wel & Ce 
DO PE. vaccesccccccecece +e . SS M Pell & Peate 
ruven Wate h ‘Ist pf = 101 Westheimer & Co., Cin 107 Westt er&Co.,Cin. 
t Stock Tele graph Co. "2 A. M. Kidder & Co 100 4. M. Kidder & Co 
Wheel pf. . sconce J Pynchon & Co 92 Pynchon & Co 
Western Sugar. eeeee 400) Webb & Co 420 W t Ce 
Do pf. . oe soccecoe RES 5 117 
Hale & II 2 warcadeck kao tien ® J. U. Kir Co 10 J K Co 
Do pf.. ae . ota 30 =6J. M. Leopold & Co 5 
Hercules Powder .........6.-+e02 205 R. S. Dodge Co m YF 3 » & Co 
Herschell-Spill 0) M. Lackenbruch & Co > MI ruch & Co 
Do pf. én - 40 50 
Hocking \ alley Products, 6% Gildden. Davidze & Cx RI, ( i Da 
Holly Sugar oa) E. F Hutton & Co i w. ¢ oO 
lo pf casecsoses % Webb & Co os W Ce 
Hooker Electric Chem........-+ 60 J. U. Kirk & Co. 70) OJ Kirk & Co 
Do pf S606¢500 - & ag 70 
Hydraulic Steel pf SI Pynct & Co 
Hupp Motors pf. y Co 100 
indian Refining socvecsece -&J rank, Cir 20K \ Frank, Cin. 
Iinois Cent. R. R., leased line.. A. M. Kidder Co rt \ I. Kidder Co 
Inti r. Shoe wis Steinberg & C« St. I 140 = St erg & Co..St.L 
To ‘ " 105 
Inter. Text Book J.H.Brooks&Co., Scranton 71 1 Co.,Seran 
inter kK ub 10% 
bo common ° 
Joliet & Chicago R. R. Co * A. M. Kidder & Co 1! \ I idder & Co 
Biter EAMEP occ ccccccccsccces MH OW. C. Ort & Co i Ww I Co 
Lo pf. wee Ph . 102 1m 
Klots Throw Co., old pf. th J.H s&Co.,Ser'r 
Do new pf. er errr . ese mm 
Lackawanna R. R. Co. (N. J.) iw A. M. Kidd & Co 67 \ ie & Co 
Libbey Owen Sheet G : ©. & J. Fran’, Cin 145 A I , Cin 
Lehigh Valley Coal Sales Glidden, | ge & { Ss G i ividge&Co 
—— Locomotive pf. A. M, Kidder & (« bee A. M ler & Co 
Ce is oS ae aleiad R. § lodge & ¢ 7H R & Co 
Madras Marble. A. F. Ingold & Co 9 A 1& Co 
Matanza Sugar 2 J. U. Kirk & Co 30 Webl Ce 
Do pf ane ° 
Merck & Co, pf. l’ynchon & Co )) =Ma 
Michigan Sugar . “a er bruch & Co il M.1 
Do pf ebb & Co mY ‘ 
Mt os Proaue ‘ 7 M. Lachenbruct ( ‘i M. I enbruch & Co 
Mobile & Reminghom A. M. Kidder & Co aD A I. Kidde Co 
Morris & R 66 
Nutional Steifiln rg & Co S L 138 Ste & Co.,St.L. 
Lo Ist 105 
Do 24 2 
National R. S. De & « liz I & Co. 
Nat. Mote ! 
National Webb & Co 158 
New iusers. BOP. ccc scccce as 
New Jersey Zinc. IN. Williamson squire iss) OW s( & Squire 
Do rights . eres 11% ar Co it Mel Co 
ew York & Honduras Min... 10 Leo er ! J. M & Co 
nt- Pond rt S. Do ( Sf I S e & Co 
a pf. oe r teas S. Goldschmi S81 Ss t ! 
Pern. Conl & Coke M. Lache nbrus h & Co 7 M ruch & Co. 
Perto Rico Am. Tob. scrip McDonne 103° Mel é ) 
irecicr & Gamble 6% pt Pynchon & Co "4 l I & Co 
rroctcr & Gamble % A. & J. Frank, Cincinnat 15 OW er&Co.,Cin 
!temier Motor It A. & ank, Cin 
Pure Oil 8 per cent. pf........... ak 
Republic Motor Truck pf......... Pynchon & Co, Sp OE & Co 
hieynolds Tob,. scrip McDonnell & Co... 100 Mel ll & Co 
fuee-Stix Dry Goods Stix & Co., St. Louis.. same Stix & C« St. Louis 
; - 0214 
} : ‘ ORI, 
Powder Williamson & Squire .-. 130 W i n & quire 
_ erret ere bal 
Typewriter A. F. Ingold & Co 40 | I Id & Co 
5 SO 
Car Heating & Lighting él Williamson & Squire (4 Williamson & Squire 
Cecilia Sugar Wi OJ. U. Kirk & , 1 J Kirk & Co 
BR OE sccccces 7 : 76) =6Webl Co 
Savannah Sugar 3 on 
wo p . . 
3 2 & Sulphur ......ccccosee i055. Steinberg & Co., St. Louis. i0% 
"S&S eee S> Pynchon & ¢ St 
Schulte Retail Stores 60 M. Lachenbruch & Co ra) 
Singe “+r Manufacturing .......- .7. 122 Williamson & Squire 126 
Shell Transport rights .......+.+- In McDonnell & Co i” 
Spring Brook W. Sup. 1s 
1 Otus Lron M. Lachenbruch & Co 30 
Thompson (J. Rh.) pf Pynchon & Ce 115 
Union Oil, Cal......., Kk. F. Hutton & Co 174 
Union Ferry 3h Williamson & hy 1ire 40 
Utah Idaho Sugar......... 8 K. F. Hutton Co SN} 
l S. Printing & Litho 30 A. & J. Fre rath Cin 5j 
Do Ist pf. ° $0 oe 
Do 2d pf. . 50 2 
WD GE Bho wc ccccscécccceses rd Estabrook & Co........ rook & Co 
Vandalia Coal pf 8 J. M. Leopold & Co. I iid & Co 
Wagner Elec. Mfg. ......-++++> Steinberg & Co., St. Louis re & Co., St. L 
W stern Cartridge iy 
NS 6 Oe, A. M. Kidder & Co Kidder & Co 
Ward Baking Webb Co ( 
De Of. cscee “< 
Wayne Coal . 2% J. M. Leopold & Co opold & Co 
W. Va. Car. Oil 25 F. Ingold & Co d & Co. 
Welch Gr pe ° 8S Pynchon & Co i Co 
William Wrigley 70) =R. S. Dodge & Co e & Co 
Winchester Ist pf..........-++-+. m J. U. Kirk & Co... & Peake 
Woodward Iron . 4814 = rk & Co 
White Rock Water............+:+-. eo ‘wensses® qj.  —s0eeeesd eopold & Cu 
Wire Wheel of America pf....... - iiewsestsece qo  [=#e6esse0e & ( 
*Ex dividend 
Offeri Wee ontin 
erings-of the Week—Continued 
Southwestern Power and Light Company, years has been more than 53 per cent. 
$2,000,000 five-year 8 per cent bond s last yoar show d more thar 0) per cent 
cured gold notes, Series “‘ A,’' due Aug. 1, Class * ’* stock has been issued in the 
1925. The company agrees to pay interest amount or $2,000,000 
without deduction for any Federal income National Cloak and Suit Company $5,000,- 
tax not in excess of 2 per cent. which it 000 ten-year 8 per cent. conve le sinking 
may be required to pay or retain at the fund gold notes, dated Sept. 1 ), and due 
source. The company owns twelve and Sept. 1, 1930. The issue is « ertible up to 
controls two companies which furnish and including March 1, 1980, at par into 
diversified public utility services in 122 common stock at $100'a share. Proceeds 
communities, inclu: — important 5 _— from the sale of the notes will! be ed to re 
RB Aone ho, ons a Bat ,™ - duce current liabilities of the company and 
direct obligation of the company secured — ge ngs Hider capital. The issue — 4 
by its $2,000,000 first lien 5 per cent. bonds the direct obligation of the C which 
due June 1, 1913. or cash and $2.000,000 has no other funded debt. N rent as 
general lien bonds of the company due ae 8 of the company at the ‘lost ust year, 
1925 Total applicable earnings are over wane: reg eer gee from ‘this ae 
ha times these charces Offered at 98 amot d t , and the al se 
and accrued intere . to. yield about 8% per assets were $14 280 1G Aft 
cent. by Banbrgiht- Co., Inc., and Halsey, to the saving of interest, net 
Stuart & C | able for interest on this 
| f 1916 to 1919 ay 
American Chain Company, Hincks Bros. | Maximur nnt r rest 
& Co., atheree a block o the company’s | charges ‘on “the notes is $400,004 It will be 
eleee * stock at $107 and interest to gradually reduced as the notes are retired by 
yield 9.34 per cent The company is the sink fund Offered at 100 nd interest, 
jargest manufacturer of chains in the world. | te 1 8&8 per cent., by Lehmen Brother & 
It owns twelve plants, employs ie — | Co.: and Goldman, Sacks & Co 
and makes chains of every size aid variety, } ~ . - Cc a am 
including Weed grips The company has | a eng operigpenen = vee — a 
just purchased five new plants which will above = } finatae =3 pect 
provide it with a large amount of its raw | ra ios § 1922 a Th 
material requirements, and the financial mares ne hie. tn te som tin uae tae 
of this deal is the purpose of the offering. clusive. rhe city sy Hse One Oe Sen: ees seer 
Class “A” stock is entitled to a maximum | 2f the Southern Railway, and rn Bacn ae ee 
of 10 per cent. in dividends of which the Important manufacturing - on 3 the 
first 7 per cent. is regularly cumulative State. 
and the last 3 per cent cumulative if Rutter & Co. offered at prices to yield 5 
earned Smallest net earnings in the per cent. $200,000 Westchester County IN 
company’s. history were equivaient to 19 Y.) registered 4 per cent. bonds, due N57 tu 
per cent. on this stock if it had been in | 1952. The issue is-free from Fede ‘and 
existence. The average for the past seven New York State income taxes 
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New York, Monday, August 16, 1920 
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Listings on the New York Stock Exchange 





Under this heading THE ANNALIST will analyze for the benefit of investors such new securities as may be admitted to listing 
by the New York Stock Exchange. 










































































’ WILSON & CO., INC Pe The company has a bonded debt consisting of ome, 108 008 SURPLUS ACCOUNT OF THE COMPANY AND ITS SUB 
‘ ‘ . a ee" rst mortgage 6 per cent. twenty-five-year sinking fund gol ar] > mes « AN ‘A RNID 
200,000 Shares of Common Stock Without Nominal or Par | jonds, due 1941, and $20,000,000 ten-year convertible sinking ——~ olny ens SIDED f2 he gear r 
Value in Exchange for Voting Trust Certificates. fund 6 per cent. gold bonds, due 1928. R THE FISCAL YEAR El : . = 
Authorized capital stock of the company, one of the large Profits reported by the company for the year ended Dec. DeduereGe tribe ie wage ee yension fund ead ¥- 
P : Pes 27, 1919, from operations and investments after interest, Fed- — a — 
meat-packing concerns, consists of $12,000,000 par value 7 per | eral taxes and other charges amounted to $2,771,326. After Total $19 
. y r ok 30 ) shares of ar | Preferred dividends this was equivalent to $10.14 a share; (0 tenet eee — _— 
ee aeernrnee See See See ne ~-? earned on the 200,000 shares of common stock without nominal | Add—Profits from operation and in- 
value common stock. or par value. vestments realized during the year 
ended Dec. 27, 1919, after deduct 
ing interest on current Indebted- 
SUBSIDIARY AND AFFILIATED COMPANIES ness and provisions for deprecia- - “4 
tion and Federal taxes............ $5,165,888.52 
The following is a list of the important subsidiary and affiliated companies of the company, stocks in which (ex- Less—Interest on bonded indebted- 
94,562.66 
cepting Morton-Gregson Company, Paul O. Reyman Company and Wilson Canadian Company, Limited,) are pledged under saa it tacit 5 14,562. , 36 
the above-mentioned mortgage and deed of trust dated April 1, 1916: 
Botal coccccrcccsscccscccoccccce $22 ),558 
. Incorporated Under Date of Duration of Charter Deduct—Dividends paid: 
Name of Company. Laws of Incorporation. if Specified. Preferred stock. 
Wilson & Co., Inc., of Oklahoma............-++.eseeees Oklahoma July 14, 1910 Feb. 25, 1931 Common stock 100.00 - 
Wilson & Co., Inc., of Califormia...........-....eeeeees Nevada Mar. 8, 1911 Perpetual a 
WRU DGD. be cvavncednctssstecesscccecssoccesdccsesane New Jersey Feb. 10, 1904 Perpetual Balance at Dec. 27, 1919.......-- seenee $21,027, 264.62 
Albert Lea Packing Company, Inc.............s.eeee08 Virginia Aug. 24, 1914 Unlimited 
Mississippi Packing Company, Inc.............eeeeese08 Virginia Oct. 24, 1913 Unlimited it oy tetera ell ce 7 ‘- ~ 
South Dakota Provision Company..............+seeeee0. South Dakota Jan. 15, 1912 25 years . dlls - . oo ats 
Compania Wiison Internacional................eseeesees Rep. of Uruguay Dec. 11, 1918 100 years Property accounts: ASSETS 
Belemorset Pratmete: Company... -. cc scccccccccvcceccces New Jersey Dec. 20, 1912 Perpetual Plants and equipment Lpaetseddanee $31,691, 94¢ 
Me ES GO, TAME ica c a rtcsccvedcvcscccccees England meg... 2: 30TR: is Sa HS Less—Mortgages payable and pur . 
Mv . . chase money obligations......... 410,500.00 
Wilson & Co., Inc., of Louisiana. . Louisiana Dec. 31, 1906 99 years — 
John Reardon & Sons Company......... Massachusetts 7 | rn? Oe yd oe ere rer . -$31,281,446.33 
Standard Beef Company......... New York June 30, 1905 June 30, 1955 Trade marks, patents, good-will, &c. 11,362,628.01 $42 644.0 P 
Central Products C nec hiavsoueuduinsdeamedan Virginie rt. 2 4 . : sareate 
= 4 asin nae Virginia Oct. 20, 1913 Unlimited Investments in affiliated tenn s not wholly 
General Rendering Company................sesesceeeees Delaware Oct. 21, 1913 Perpetual “7 "ip i aN ee EE aa pA ei 5.574.482 
ee ea ca bow gdib-e wn bawidasunabew New York Jan. 11, 1912 Perpetual Merchandise, including consignments, less drafts 
WG I ge Sct icvidcisdasiecadsdsapeneecnns® Maine a ne eee drawn thereagainst......... ‘ guietrtepichaed 
Pennsylvania Investors Company.................2+-ee-- Pennsylvania Feb. 26, 1913 Perpetual Accounts and notes receivable...... 18, 767,407.58 
Wilson &@ Co., Inc., of Tenmesses..........cccccccsccces Tennessee Age. 25, 0G i —§ avansess yp States Government and miscellaneous s¢ oe 
| a Eee New York Aug. 3, 1917 Perpetual PS aL ee a ale aR = 5,8 87 
Morton-Gregson Company ............. Delaware Sep. 27, 1917 Perpetual Insurance, interest, rents, &c., enaié - ‘ t 526.16 
Paul O. Reyman Company............ West Virginia Apr. 4, 1914 Apr. 4, 1964 ee 
" = wh 006,813.65 
Wilson Canadian Company, Limited................00+ Canada a eae Total .....eee eres ee eeseeeeeees ee $127 , 
° LIABILITIES 
i ie > ore ne » - Capital Stock—Preferred: 
The capitalization of such companies and the amounts of stock therein owned by the company are: a tenitoes SS $12,000,000.00 
. Owned by Owned by Unissued ......... 3,600.00 
a : Preferred Stock. ‘ Wilson Common Stock. Wilson NS EES pe 
Name of Company. Authorized. Outstanding. & Co., Inc. Authorized. Outstanding. & Co., Ine. BOOMOR  nccsecccss *$11,456,400.00 
Wilsons @ Ge., Ime. of Giilahemm. ccc s Cltwccee 2 —t—«éttw wv $2,000,000 $1,800,000 $1,798,200 Acquired and held 
Wilson & Co., Inc., of California. ...... eeevee nee 1,000,000 800,000 798,000 a eae °4,006,800.00 
A Ns neces tandvasawacad $100,000 $100,000 $100,000 150,000 150,000 147,500 Outstanding in the hands of the 
Albert Lea Packing Company. 250,000 122,200 49,000 250,000 51,000 51,000 0) | ( a a . .*$10,369,900.00 
(ist Pref«rred.) . Common—( without par value) : 
» > . Authorized —500,0C0 shares 
Sena Heating Goenpene, - Shon caso 80,000 80,000 0 = tteeee eee nw wwe Outstanding—200,000 shaves 20,000,000 0 aia 
100,000 100,000 100,000 170,000 170,000 170,000 Twenty-five-year mortgage bonds $20,645,000.00 
South Dakota Provision Company ........ ss eeuees wees 500,000 100,000 99,000 Less—Bonds and cash in sinking ead 
Compania Wilson Internacional... = ...... sw aaeee wees 5,000,000 4,642,400 4,623,700 jin sesh aes a 7 é ee SIS »).018.047.45 
" Uruguay Pesos Gold.) Ten-year convertible bonds......... 20,000,000.00 
Sulzberger Products Company.... 0,000 100,000 100,000 500,000 500,000 498,000 Accrucd interest on bonds........... 84,018.15 
Aveher @Ce., SAMMGB....cc.ccce § §— crases ry aT re £100,000 £100,000 £99,998 Notes payable........66..eeeeeee 7 . 255, $45.38 
£51,250 paid.) Fyne payable and other lia bilitic 8 . 6,540,654.30 
Wilson & Co., Inc., of Louisiana. ...... Salone) a amees $250,000 $138,100 $135,100 ee ee ae le ee 
John Reardon & Sons Company... ....-- ca eeee nana 250,000 92,300 91,300 I ls hia oicntrcp ce clent-dine's ; 1. 027,264.62 
SOMO I ccescs 6=6 | kceews 0 C(“—‘“—‘~ mw Ct(«“Ct 10,000 10,000 10,000 Total $127.006,813.69 
Central Products Corporation.... 900,000 93,000 2,500,000 2,500,000 ne ree . 
Yeneral Rendering Company..... ...... ° - Dividends declared Dec. 10, 1919: Preferred, pa é 
“ ‘ * : s ai y 1,000,000 74,000 72,500 » 1% per cent.; common, payable Feb. 2, 1920, $1.25 
Union Lard Corporation......... 300,000 200 000 200,000 
Me Se RARER iivccdcwssesiecs. tases 1,500,000 1,467,900 1,464,200 *Note.—Since the date of this balance sheet O bt 
Pennsylvania Investors’ Company. _......- 10,000 10,000 9,000 the company has issued 5,436 shares of its prefer s so 
i eT ee oe Te 500,000 408,200 405,700 ser Gan conon eee ne da Pe f re . = 
Se CE eats jseeee. «si hase Ck. 100,000 100,000 100,000 company has acquired and is now holding in the preferred 
Morton-Gregson Company.. 250,000 25,000 250,000 150,000 150,000 wed —— fund an additional $66,000 ar Vv ts 
» 2 ) = * a preferre stock, so that there is outstanding in the h of 
Paul oO. Rayman Company re 150,000 150,000 150,000 the public at the date of this application $10,847,500, pat ve 
Wilson Canadian Co., Limited...  ...... aéeteqg 208=—té—<“i«é«t 1,000,000 250,000 249,995 of said stock. 
PHILLIPS PETROLEUM COMPANY CRUCIBLE STEEL COMPANY OF AMERICA, Bonds outstanding: ‘ 
: - — . ‘ i . > 4 $ sik Steel Co. 5 e 
20,00 Additional Shares of Capital Stock Issued to a Trustee | $6,250,000. Additional Common Stock Issued as a Stock Divi- ‘ paca oA one cle od +o 145.36 250.000.00 
for Allotment and Sale to Company Employes dend of 162-3 Per Cent. on $37,500,000 Common Out- Halcomb Steel Co. 5 per cent. sec- 
standing. ond mortgage bonds ........ 49,000.00 
INCOME ACCOUNT FIVE MONTHS ENDED MAY 31, 1920 — 6,299,000.00 
(Subject to adjustment at end of fiscal year.) According to the report of the company to the New York Dividend scrip, due June 30, 1920..... ne 1,527,607.00 
inie ab clk, cone: iil anata $2,520,381.69 Stock Exchange gross sales have increased from $18,043,446 in Current liabilities : 
Minssitad : "” Peat witches gna eae area 741. 076.99 1915 to $77,160,658 in 1918. In 1919 gross sales were $59,560,- Notes payable ..9-.....-- eeeeeeeees 100,000.00 
si a ia a a ll aa “ee” | 692, and 1920 %ross sales are estimated at $65,000,000. Accounts payable .........6++000+ 122,185.27 
Net earnings in 1915 were $3,117,542 and taxes amounted to Reserve for Federal income and profits taxes 2,500,000.00 
en eahietinn tutevent ces aa . $43,792 In 1918 net earnings were $25,812,128 and taxes Accrued taxes and interest..... 05,171.50 
expenses, including interest on borrowed money.. $16,677,781, and in 1919 were $11,789,744 and $1,205,790, re- Dividend on preferred stock payable June 30, 1920 437,500.00 
Net earnings spectively. Reserves : 3 
Perse athe ataacwatserserscestceeqneens The income account of the company for five months ended gpa te and — of plants 10,452, 745.36 
y ~ Ey v . 7 SAT May 31, 1920, shows net profits of $5,961,298. After preferred ire and marine insurance ......- ‘ 1,488,664 
‘AP be TRPLUS COU? -E IE 2D * , Bt - ; oy + 
CAPITAL AND SURPLUS tg OUNT FOR PERIOD ENDEI dividends this was equal to $13.56 a share on the 375,000 Workmen's compensation ..... ‘ 2,201,691.! 
MAY 31, 1920 shares of cornmmon stock. ° COMTI sccesccesscsccsccccsces 418,213 
Capital and surplus as at Dec. 31, Surplus: 
SE kasd ptvecgupneseexennsccuseued $24,523,632.10 CONSOLIDATED INCOME ACCOUNT FOR FIVE MONTHS Appropriated ....cccccseccccsccecees 0,000,000.00 
Amount representing 1,000 shares ENDED MAY 31, 1920. Unappropriated ............- 10,122,130.97 
pe oop <i: — — or rn (Subject to Adjustment at End of Fiscal Year). $139,674,009.42 
par value), issued for property.... 000. A ‘a =yieeaye 39,674,909.42 
From sale of 128,000 shares capital 2 months ended May 31, 1920.. $5,961,297.71 
> 3,360,000.00 : = 
a a a 27 923,632.10 ‘Preferred stock ......cc.cc00. sscdeed 5,000.00 “THE CORN EXCHANGE BANK 
gitapte te Ss -% GE IEEE - vienwesccsdovadacesicas 000.00 
Net earnings Jan 1, 1920, to May 31, 1920........ 2,181,501.01 i 1,625,000.00 Additional Capital Steck Amounting to $1,380,000 
Baer —— The stock was authorized and issued in pursuance of the 
Capital and surplus as at May 31, 1920........ $30,105,133.11 Profit after deducting dividends $4,336,297.71 following stockholders’ resolutions: 
Surplus Dec. 31, “1919 enedebaces . 48,285,833.26 That the capital stock of the Corn Exchange Bank be . 
CONSOLIDATED BALANCE SHEET AS OF MAY 31, 1920 5 wera creased from the present amount thereof, to wit, $4,620 000, 
i i 6,200 shares ‘of tha par value of $100 each, to 
(Subject to adjustment at end of fiscal year.) NN or cage aiRinidxd nage penned $52,622,130.97 | consisting of 4 ‘ é 
sasers Less common stock dividend April 30, 1920...... a. re ee ee ee ee Sor ee oe 
Capital assets: Property, including producing and Surplus May 31, 1920..............ceeeeeeees ete ee ea 
undeveloped Beameholds. ...o-cccccccccccccesecves $27,466,604.17 ‘i on The 13,800 shares of increased stock shall be offered to 
be sires 5 5 CONSOLIDATED BALANCE SHEET AS AT MAY 31, 1920. stockholders of record at close of business on the first day 
Accounts receivable. ...$1,225,233.45 (Subject to Adjustment at End of Fiscal Year). of July, 1920, at $100 per share, being at the rate 10 pe 4 
Notes receivable....... 276,848. = ~ 7 7 cent of their holdings; that such stockholde rs or their assigns 
———— $1 502,081.79 ASSETS 
ee : who shall subscribe shall deposit their subscription blanks 
Inventories (at cost): Property, real estate, plant, equipment, good-will, : Rae se se * 
Warehouse material. ..$1,103,412.79 traGe memrkd, G.....ccccccssccedeccscccsccceses $94,896.557.55 = = on or before 3 ¢ ) ym the 15th 
Merchandise .........- 87,630.56 -RUVOGGOMOMES 2c ccccdccccccccccceces stdacstadens 527,615.73 That all Seuaisistiain sini te taeda and bused apon the 
——————_ 1, 191.043.35 Scrip redemption fund assets ........ scvccccccce 1,071,005.50 bitmmaas hak tragtionsl patie of shares e a 
United States Government bonds.... 27,500.00 Current assets: ae! titted’ to. dividends. Mew stock not pubscribed and paid for 
Other securities..... = sid a Lat at 25.00 Cash in banks and on hand..........--ss+e+s005 1,813,527.82 by 3 o'clock on the 15th day of July shall revert t gay Per 
Cb GRIM nc: - 50s sngsavcrnceses- 1,338,349.63 ‘| United States Government securities....... ‘ 991,100.00 | tor such disposition as the Board of Directors may deem for 
—_—_ 4,059, 499.77 Notes receivable ......cccccccsccocese z 59,592.42 h { 1 
, chien: Seas connie 10,829,553.93 the best interest of the bank. 
Mitislexingencedin 98,477.9: COOUIRS SOONERS; 5S = scnuton 2 2c : * CLOSI 318 
Deferred charges to operations 498,477.92 Due from employes on account of Liberty Loan REPORT OF THE COD ETEON AT THE CLOSE BUSI 
« > 7 BUBSCTIPLIONS 2.26.0 c cc cccccccccccccsesecccscs 55,008.30 _ lone 
$32,024,581.8 ASSETS 
Inventories—raw material, finished and semi- Loans and discounts 
LIABILITIES finished product and supplies ......... cen = lg Boerne iain ste eeeseees 
Capital: Authorized, 1,000,000 shares without Advance payments on ore contracts Due from banks........ 
nominal.or par value. Unexpired taxes, insurance; &c..... oe | a aR : 
Outstanding, 640,000 shares without nominal or RS BP SIS n heed 
per WAlUe .......%.5. $27,923,632.10 $139,674,909.42 DE rcccestecdsaks sdcateals $189,623,944.36 
Notes payable........ LIABILITIES LIABILITIES 
-wtounts payable. . Capital stock: yee edd $4,620,000.00 
1,679,033.47 Preferred stock—7 per cent. cumtlative 250,000 EN ee acan seen ddeetenesdénscedtawds 7.3 
etund Habilities....... Cekasehdiete soneéiosetedea 240,415.29 shares of $100 each ......eeectsececeeeccees 000,000.00 naivided profits . PS a Cie 
© With seccesse 0 re Serer rere 2,181,501.01 Common stock—375,000 shares of $100 ‘each... 37,500,000.00 | Net deposits .........--.cececeeesees 
ES, 








$32,024,581 87 





























$62,500,000.00 
























WOORE ceccroscesscces 


$189,6 623,944.: 
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AMERICAN WOOLEN COMPANY 


$20,000,000 Additional Common Stock, Par Value $100 a Share, 
Used and Will be 


Proceeds from the Sale of Which Were 





LIABILITIE. 


sg 





Bank loans 
Current accounts...... 
Accrucd dividend (preferred) 


Used to Liquidate Notes and Accounts Payable and for , Accrucd dividend (common)........ 
Other Corporate Purposes. P 
Capital stock: 
in May of this year capital stock of the company was i Preferred (authorized and issued) .$40,000,000.00 
creased to $100,000,000, of which $0,000,000 is preferred and Common (authorized and issued). 20,000,000.00 
$40,000,000) common Following are the earnings of the com- ———_——————— _ (0,000,000.00 




















pany since 1916 before and after deducting taxes | Reserve for possible diminution in inventory 
‘ ‘ = on 

1916—Before taxes... © ST ANG, 066.54 | VALUES coe e cece ee eee eee een een ees eeseccceces 7,250,000.00 

After taxes 7,405, 860.3 Reserve for taxes and contingenc 
i%t7—Before taxes ‘ eoseeen 1S Reserve for pension fund ..........2.ceesccesoees 

After taxes | Reserve for insurance fund..............+. 
1is—Before taxes | Profit and loss (surplus)............-.++++ 

After taxes 2 —_ ‘ suena 
119—Before taxes | BOARD nccccccessccccescccsccsccenccescsoce . -$133,087,578.14 

After taxes... | 

an . *Investments: 

. The income account for last year shows profits of $18,115, 31 Shares Stiles River Reservoir Co....... + $31.00 
S71 and $14,831,839 applicable to dividends after tax.s and | 52 Shares Skowhegan Water lower Co. 52.00 
depreciation This, aiter preferred dividends, was equal to/| 10 Sharcs Shawsheen Mills........-..... ee 1,000.00 
7.41 per cent. on the $20,000,000 common stock then outstand ros Assabet Improvem’t Association.. 1,000.00 
ing jua River Reservoir Co...... 2,: 


The company, which is the largest of its kind in the United 


States, 
New plants 


has recently acquired the following property 








Narragansett Mills, Warren, R. I $37,629.07 | 
Stevens riant, Winooski, Vt...... 35,000.00 
Hartland Mills, Hartland, M@® ‘ ‘ 
Wamesit Mils, Lowell, Mass...... . 
American Waste Exchange, Somerville, Mass. 
Sebasticook Mills, l'ittstield, Me. . 
Whitestone Millis, Danielson, Conn.. 75, 000.0. 
Total $510,516.53 
: * o - 
New machinery and new construction.. eeece 7,200, 018.5. 


Houses and land in Massachusetts 
Lawrence, Andover, Royalston, Rochdale, Ux- 
bridge, Plymouth and Maynard... ‘ 
Heuses and land in Maine: 
Pittstield bF’oxcrott, Oakland, 
Madison, Hartland and Dover.... 


Skowhegan, 
Elinsville. 


Houses and land in Connecticut 


Lebanon 
Capital stock: 

Woolen & Worsted Millis, Inc................ 

American Woolen Company of Kentucky. 

American Woolen Products Company, ine... 


100, UUU.6: 








Franklin Machine Company.......... 20,000.0 
BE GD hodb0s6edeaccaneee 1,000,000.00 
Total $),606,118.3. 
INCOME ACCOUNT FOR YEAR ENDED DEC. 31, 1919. 
Profit for the year $18, 118,371.2 
Depreciation 3,256, 552.0) 
Total $14, S51, 830.2 
Dividends paid 6,000, 000.04 


$5,531, 830.2 


Total 
ANALYSIS OF SURPLUS ACCOL NT. 


31, 11s, books. $18,618, 846.5! 


Surplus at Dec 
Adc ? 


per 


Total net profit for calendar year 1919 14,851,839.2) 
Other credits to surplus 
Reserve for possivie diminution in inventory 


values restored to surplus 14,500, 000.0 


Total $47, 50,685.84 
Deduct: - 
Dividends paid 
Other debits to surpius: 


. . 86,000, 000.00 


Reserve for pension fund... 500,000.00 
Reserve for insurance fund. ° 500,000.00 
Reserve for taxes and contin- 


gencies 


tees . 2,325,000.00 
Reserve for possible 


diminution 





in inventory valuc 
¢ 
ee 
BALANCE SHEET AS OF DBC. 31, 
ASSETS ‘ 
Cash SGCadnsadeedonedstenecnsdausees peesce $9, 195,068.8 
Inventories (at cost or 


market, whichever 
lower) . eccccesceeses ° 
Plants, mill 
Depreciation 


46,862,368.5 






fixtures, ten., &c.. 
38,283,571.7: 
4,683,083 .0¢ 

800, 600.01 


ee 


United States Liberty bonds.............. 





Accounts receivable... 759, 885.9 


Total 


. .$133,087,578. 14 


HE get-rich-quick spirit is not always eonfined 

to individuals. Even Governments have yielded 
to the desire to make money speedily in ventures 
out of the beaten paths of conservative invest- 
ment. Some 200 years ago the British Govern- 
ment undertook to get rid of its unfunded national 
debt by backing an operation into which it entered 
with the South Sea Company, the details of which 
are presented in a study of “English Public Fi- 
nance” by the Bankers Trust Company of New 
York. 

This venture, according to the bank’s study, was 
based upon the “fund of credit” idea, a theory 
prevalent in the latter part of the seventeenth and 
earlier part of the eighteenth centuries. “ Fund of 
credit” was the basis of John Law’s famous Mis- 
sissippi Company which, about 1718, had such a 
meteoric career in France. Also in pursuance of 
this idea, the Bank of England was organized. 
The entire original capital of the bank, as well as 
part of the deposits, were loaned to the nation. 
This left the bank as a basis for conducting its 
business a “ fund of credit ” founded upon its loan 
to the Government. Similar was the policy of 
Parliament in forcing the East India Company to 
pass on to the Government in exchange for its ob- 
ligations the proceeds of its sales of stock. 

The “fund of credit” theory was applied in 
the South Sea Company’s scheme by the granting 





249,321.46 


82,815.04 
+), 000.06 
$2,700.00 


6,000.00 


100,000.00 
10,000.00 


] 





=i Total 














ashington Mills.........++++.. , 
*ocono )=Company.........e.e0. »,000.00 
240 Shares Franklin Machine Co 20,000.00 


100,000.00 
0,000.00 
50,500.00 
400, 000.00 
1,999, 300.00 
2,000,000.00 
10,000 00 


1,000 Shares Woolen & Worsted Mills, Ine 

00 Shares American Woolen Co. of Ky.. 

| ° Shares Burlington Flouring Co . 

4,000 Shar.s American Woolen Vroducts Co... 

19,003 Shares Ayer Mills.. ‘ hens 

2v,000 Sharcs Nat. & irovidence Worsted Mills. 
“0 Shares Homestcad Association, Inc.... 





$4,683, 083.00 





SOUTH PORTO RICO SUGAR COMPANY 
$5,580,000 Additional Common Stock of an Authorized Issue 
of $12,500,000 and Paid to Stockholders as a Stock Dividend 
of 100 Per Cent. 










The company reported operating profits from Oct. 1, 119, 

to June 5, 120, amounting to $5,602 . After preferred divi 

dends this was equivalent to $06 a share on the 56,028 
ding 


shares of $100 par value then outs 


| 
Output of the company in the y ended June 30 last was 
| approximately 670,000 bags of sugé Mstimates of 1920-21 
4.put approximate 650,000 bags 

ACCOUNT FOR PERIOD FROM 


CONSOLIDATED INCOME 
: OCT. 1, 1919, TO JUNE 5 


(Subject to adjustment at end of fiscal year.) 








Sugar and molasses sales and sundry receipts $18,173,712.62 
Deduct—Manufacturing and sundry expenses, 
taxes, interest, & aa éne eee “ 12,570, {06.88 
*Operating profits to date........sseeees $5,602,715.74 
Dividends paid 
(wo diviue.ds on the preferred stock 
at 2 per cent.. eeereTT CTT TC Tee $200,000.00 
Two aividends on the common stock 
at 5 per cent és va . 360,280.00 
— 760,280.00 
Total Maeadenseesedencs - $4,842,455.74 
*Subject to depreciation and income and excess profits 
taxes. 

CONSOLIDATED BALANCE SHEET AS OF JUNE 5, 1920. 
(Subject to adjustment at end of fiscal year.) 
ASSETS 
apital Ass ts—Rcal property, plant, 
construction, live Stock, railroad 


equipment, &c 
South Vorto Rico Sugar 


Companies at cust or 

less .. ee - eee. $0,378,226.82 
The Central Romana, 

fnc., at cost or less.. 8,6. 






’ 
- —$14,031,439.51 
Machinery Su p plies, 
spare parts, &c 
South Porto Kico Sugar 


Companis at cost $459,235.14 
The Central Romana, 
Inc at cOst......... 541,008.50 


Real estate mortgages on 
lands in Porto Rico. ...$1,918,079.10 
Advances to planters se- 


1,000, 243.64 





cured by real estate 

morigagi.s ...... wae 1,248,815.51 
Deferred charges........ 148,066.97 
Shipiments and items in 

GUO atc cccecicecence 272,534.94 
Stock and notes of other 





corporations 


Listings on the New York Stock Exchange—Continued 














3,874,515.36 








$18,906,198.51 


by the British Government to the South Sea Com- 
pany of a monopoly of trading rights in the Pacific 
Ocean, and almost exclusive trading rights in the 
southwestern Atlantic. In consideration of these 
rights, which were expected to have great value, 
the company was to exchange its stock for the out- 
standing unfunded Government debt and in addi- 
The 


Government was to pay the company interest at 


tion was to pay the Government $2,500,000. 


the rate of 6 per cent. per annum upon all Gov- 
ernment securities which it should thus acquire and 
in addition $40,000 a year for management. 

The conversion offer was accepted between 1711 
and 1719 by holders of about $60,000,000 of Gov- 
ernment obligations. Then those associated in 
control of the scheme decided upon conversion of 
the entire balance of the British debt into the com- 
pany’s stock, which, if successful, would have given 
It 
would also have secured a practical monopoly of 


the company a capital of around $250,000,000. 


the trading and banking business of the nation. 
The Bank of England and the East India Com- 
pany opposed this project. Competitive bidding by 


the bank led the South Sea Company to offer to 


“pay the Government $37,500,000 in consideration of 


all holders of Government securities, except the 
Bank of England and East India Company, con- 
verting these holdings into South Sea stock. The 
Government in turn was to pay at first 5 per cent. 





England’s “Fund of Credit’’ Venture 


















} Cash on hand and $1,2 22 
*Raw sugar and 1 3, 2 
United States Lil 23 
Accounts receiva 
S and mate 
ecececomesens 289,098 .8 
Commissary stores at cost 84,200.12 
| | PPPOPT eT TTT eT TTT Terr TT 
LIABILITIES 
| Capital stock: 
| l’referred—authorized and outstand- 
| ing brsasigdhs ddan seeeeee $5,000,000.00 
| Common—authorized  . .${,000,000.00 
Uniamed ..cccccccces . Bs 


17,200.00 


5,602, 800.00 
anon £10,602,800.00 


Outstanding 


Current liabilities: 





Accounts payable......... 00% $266,605 
Amount due planters account cur- 
rent crop......-...-. egvegexs 882,465.31 
Dividends payable July 1, 1920.... $80, 140.00 
V_— 1,520,210.84 
Reserves: 
‘R serves for depreciation, cece $895,800.42 
Keserves for working capital, im- 
provements, &c.. . eoressse 6,109,448.38 
Reserves for taxes (Federal) 345,036.96 
- _ 7,340, 185.76 
Surplus profits (subject to charges for deprecia 














tion and income and profits taxes for curr 

fiscal year) bees SacBee saceiaoncs rer 5,758, 658.33 

Total ...... oe scbacsacdadeueesaes 

*At market value since sold at higher prices 

tNote.—The policy of the company as to depr« is to 
set aside each year a reasonable percentage f of 
plants, ihe percentage varying aecording to tl character of 
the property and its probable life; during the f year ended 
Sept. 30, 1910, the sum of $855,415.54 was sferred from 

reserves tor depreciation account to “‘s y property’ 
accounts to cover amortization and obsolescent or plants 
there was also transferred the sum of $1,000,000 from * re- 
serve for depreciation account to reserves r ‘‘ working 
capital, improvements, &c., account by order of the Board 


of Directors. 





UNITED RETAIL STORES CORPORATION 















Common Stock Ciass ‘* A,” 35,967 Additional Shares Without 

Nominal or Par Value as a Stock Divid:nd to be Paid Aug. 

16, 1920. 

On Jung 10, 1919, the corporation offered to acquire all 
issued shares (par value $100) of the common stock of the 
Unitcd Cigar Stores Company from the owners thereof at the 
rate of two shares of Class “A United Retail common stock 
for one share of United Cigar Stores common On July 16 
1920, 254,066 shares of the Cigar Stores stock had been so 
acquired for 509, , shares of Retail Stores. 

The condensed income account of United Retail Stores for 
six months ended Dec s1, 1919, showed net arnings after 
taxes of $4 69. This s «qual to $8.97 on the 509,332 
shares of Clas ‘A’’ common stock. 

CONDENSED BALANCE SHEET AS OF JAN. 31, 1920 


ASSETS 
Current—Investments 








Shcres of siock o£ other corpora- 
tions at cost pe eeeedce oo $28 
Cash ateceace eee 796,113.09 
Demand loans secured 3.800, 000.00 
Accounts receivable 25,512.59 
_— ———$34,351,775.43 
Deferred assets: 
Furniture, fixtures and equipment $10,431.96 
. $2.06 


Insurance 
expense 


Unexpired 
Organization 





89,870.46 
$34,441, 645.89 


LIABILITIES 

Capital stock outstanding 
Preferred (authoriz 
shares, $100 par) 


ed 100,000 
is $1,000.00 


shares) (au- 


Common (founders’ 

thorized and issued 160,000 shares 

without nominal or par value).. 800,000.00 
Common (Class ‘‘A’'’) (author- 

ized 1,000,000 shares without 

nominal or par value) 28,917,450.00 


$29,718, 450.00 





Current: 7 ; 
Accounts payable 8,574.35 
8,289.06 








Interest payable ere - cenesae 
teserved for common stock=dividend pa 
Feb. 2, 1920... eecces 047.00 
BURRIS cccccccccscccesccccesoascocsssconce f 48 
Total wccccccccccccvvsesestenes $34,441,645.89 


on its obligations acquired by the South Sea Com- 
pany, then 4 per cent. The to the 
Government was to be the saving of 1 per cent. in 
interest and the receipt of $37,500,000 cash. 
Profit to the promoters was to come from stock 
market operations. By manipulation South Sea 
stock was forced up 200, 300, 800 and finall 1,050 
per cent. , 

As their terms with the Government were fo 
even exchanges, the promoters accumulated a large 
amount of treasury stock which they were able to 
sell at the advanced prices. The magnitude of the 
operation and the rapid advance in South Sea stock 
brought other promotion schemes into the field and , 
a wild orgy of speculation ensued. 

The collapse, when it came, was 
severe. The exchange of public securities for the 
company’s stock had been achieved, but. the specu- 
lators were most of them ruined. 

_The Government, according to the Bankers 
Trust Company’s study, had to surrender its right 
to the $37,500,000 and to make the company a tem- 
porary loan of $5,000,000 in the form of Exchequer 
bills. It also had to pay the interest at 5, and, 
later, 4 per cent. on the company’s holdings of 
Government securities. Strangely enough, the 
company itself remained solvent, though conspira- 


advantage 


s 
sudden and 


- tors in the scheme were punished and the public 


victimized. It existed as a public debt holding cor- 
poration until 1854, 





“Oy 


MER V. CLAiRBORNE has been appointed As- 
sistant Secretary of the ‘Constantinople office 
of the Guaranty Trust Company of New York: 
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Acceptances 


Continued from Page 205 
“foreign ” bills, as the trade here calls. them, by 
comparison with the local papers. 

Meanwhile, the demand, or possibly it should b 
called the potential demand, is increasing. More 
persons are becoming interested in acceptances, al! 
the time, and if there were a good volume of ac- 
ceptances available the market doubtless would be 
enjoying boom times. Call money rates, having 
become stable and at levels which do not make thi 
market conflict with acceptances, are not attracting 
all of the liquid funds in the country, as som 
Washington officials seem to think, and if there 
were bills for those who want them there would bs 
a big shift into the.acceptance market. As it is, 
though, with many bills maturing and funds be 
coming idle, dealers are having a hard time ir 
taking care of their regular customers, without 
going out for new ones. 

The paucity of paper, looked at from anothe: 
angle, is causing discomfiture to the dealers be- 
cause it is losing for them sbme of their regular 
clients. Last week there were many cases of anx- 
ious buyers spreading their bids all over the finan- 
cial district. In this way the demand was made 
te «ppear even greater than it really was, for a 
legitimate bid for, say, $500,000 in bills, spread 
over ten houses, would be very likely to turn up as a 
potential demand for $5,000,000. This was one rea- 
son for the circulation of a report in midweek that 
some $35,000,000 in bills wanted. _ Inquiry 
among the larger dealers showed that this figure 
was decidedly excessive. At the time the real de- 
mand probably was not over $15,000,000, but even 
that, for an unsatisfied demand, is very large and 
extremely unusual. 

Pills on hand at the Reserve Bank again fell off 
abruptly, the decline last week amounting to $25,- 
133,000 and bringing the total down to $109,443,- 
329, which is the smallest total reported since that 
of the week of Nov. 28. 


Was 





Shipping 
WO significant events of the last week in ship- 
ping were the sale of two American-built steel 
‘freighters, with 10,400 
for $3,000,000 and the withdrawal of Ship- 


deadweight registers of 
tons, 
ping Board tonnage engaged in the coal export 
trade. The two steel ships were built by the Skin- 
ner Eddy Corporation at Seattle last year and are 
first-class freight carriers. They were purchased 
by the United States Steel Corporation at $144.25 
per deadweight ton. The Shipping Board asked 
$225 a deadweight ton for ships of almost the 
same type when its first scale of prices was formu- 
lated, 

Inasmuch as the sales section of the Merchant 
Marine act of 1920 provides that the Shipping 
Board shall offer its vessels for sale to private in- 
terests and accept open, competitive bids, it is be- 
lieved that the Government will be forced to sell at 
around $110 to $140. This means that the mer- 
chant fleet which cost about $3,000,000,000 to pro- 
duce under war conditions will bring hardly more 
than $1,500,000,000 if ‘private interests should ac- 
‘quire all of the desirable steel construction. The 
sterms under which the United States Steel Corpo- 
ration purchased the two freighters, which are oil 
burners witli geared turbines, were not as favor-, 
able as those which are expected to be granted by 
the Shipping Board. 

When the charter market dropped to new low 
levels the Shipping Board decided to withdraw its 
1,200,000 deadweight tons of vessels from the ex- 
port coal movement. Owing to the fact that coal 
could not be obtained in large quantities at the sea- 
board for export, the various shipowners caused a 
break in the market by offeriftg their vessels for 
small charter hire. Charters to Rotterdam could 
be obtained last week at $9.50 and $10 a ton, while 
Gothenburg svas quoted at $12. The Shipping 
Board contends that ships carinot meet their operat- 
ing expenses transporting cargoes of coal at this 


rate. Therefore it decided to withdraw its ships 


from this trade, diverting them to other move- 
ments.as much.as possible. It.was believed -that 


this would result in increases in charter hire for 
the private owners. Thus far there is no evidence 
that the charterers are willing to-pay more for the 
tonnage. 

Shipbuilding costs continue to be higher than 
the prices at which ready tonnage may be acquired. 
At the present time the Navy Department is con- 
sidering raising: the wages of 75,000 workers in 
forty-three yards. The shipbuilders and ship repair 
interests are asking that the Navy Board refuse to 
accéde to the demands of the men, asserting that 
raises in the Government plants would cause a 
sympathetic increase in the private yards. A fur- 
ther increase in the operating costs would seriously 
handicap the development of the American indus- 
trics, the yards claim. 

Four steamship companies have applied to the 
Shipping Boaid for permission to construct or buy 
vessels under the provisions of Section 23 of the 
Merchant Marine act of 1920, which allows exemp- 
tion from excess and war profits taxes, provided 
the funds thus obtained ave used for new construc- 
tion of an approved type. The Pacific Mail Steam- 
ship Company, W. R. Grace & Co., the Sun Com- 
pany and the Crowell & Thurlow Steamship Com- 
pany have filed Section 23 has been 
characterized as the “ backbone” of the merchant 
marine policy, inasmuch as it exempts earnings of 
ships engaged in foreign trade fol a period of ten 
years. All of the interests, with the exception of 
Crowe!l & Thurlow, asked to be permitted to build 
tank steamers. 

The Standard Oil Company has awarded a con- 
tract for the construction of two more tank steam- 
ers.. The G. M. Standifer Construction Company 
of Vancouver, Wash., will build the 12,000-ton tank- 
ers. Crowell & Thurlow have awarded an order for 
one 4,400 deadweight ton freighter to the Bath [ron 
Works. During the month of July American ship- 
yards delivered to the Shipping Board a total of 
thirty-three steel merchant ships and launched a 
total of twenty-eight. There are only twenty-three 
more keels to be laid for Government account. 

Christoffer Hannevig has gone into the courts 
to force the Emergency Fleet Corporation to make 
a settlemen= of compensation” with the 
Pusey & Jones Company for the construction of 
thirty-four ships and the cancellation of e!even con- 
tracts. In the event that he is successful in forcing 
payment of the $7,145,000 claimed, it is understood 
that the Gloucester shipbuilding plant is to be sold 
to the Bethlehem Shipbuilding Corporation. The 
Government has withheld payment because it claims 
Mr. Hannevig obtained more“than $3,000,000. profit 
on the assignment of contracts of ships, which were 
to be built in his own yard. 

The foreign developments continue. The Royal 
Holland Lloyd has announced that it will inaugu- 
rate a regular service from Amsterdam to New 
York’in September. The Holland-America Line is 
starting a passenger and freight service from the 
Pacific Coast to Rotterdam. The Lloyd Braziliero, 
the Government-owned company of Brazil, has 
stated that in the future it will maintain three reg- 
ular routes between South America and the United 
States. Ships will be withdrawn from the Euro- 
pean services.to provide adequate tonnage. 


requests. 
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Textiles 

O add to their troubles the textile mills are now 

suspected by Government officials, labor agita- 
tors and others of a conspiracy to curtail produc- 
tion. The common form oi the charge is to ex- 
plain that machinery is being shut down to keep 
prices high. The idleness is also ascribed to politi- 
cal motives intended to create a depression before 
the election so that the present Administration may 
be discredited and voters won over to making a 
change. In justice to the mills, however, it may be 
said they are practically helpless in the present 
situation. Orders are not forthcoming and in the 
present risky condjtions only the foolhardy.can see 
an advantage in adding to the present surplus of 
goods. Of course the argument is put forward 
that in normal times when a slump in demand 
comes along the manufacturer is quite liable to 
keep his looms operating on goods for stock, with 
the assurance that~an improvement in trade will 
lead to sales. This argument concludes with the 
statement that the disposition of the mills now 
seems to be to make no goods unless inordinately 
high profits are certain. In short, having .accus- 


-tomed themselves to fat margins the mill opera- 





tors are loath to go back to the 5 and 6 per cent. 
days of yore. 


The political aspect of the present curtailment 
deserves more consideration than the charge of a 
“conspiracy ” for high prices, and linked up with 
it is the known desire of many, employers to 


When two such fine bi 


“teach labor a lesson.” rds 
can be knocked-down with the same stone it must 
be admitted that the temptation to hurl that 


In the woolen industry much de- 


stone 
is a great one. 
pends on the policy which the leading facter de 


cides upon. There are smaller organizations at the 
present time that would waive the opportunity to 
reform labor and along with it the chance to dis 
credit the present Administration. But the fact is 
individually their efforts to stabilize the market 


would go almost unremarked. They might cut 


prices to the bone without making headway while 
the general market is so unsettled. Buyers look to 
the big company to establish values and'they are 


fearful of bargains from other sources, even though 


they may represent very attractive offers rhe 
obstacle, then, to the resumption of operations in 
the woolen industry is the lack of orders, which 


lack is largely due to the failure to establish 


market values. And to complete a vicious circle no 
definite action to establish values is promised until 
buyers become more receptive. The conspiracy 
charges referred to look exaggerated, but there is 
a modicum of ‘truth in them to the extent that if 


the big mills were not such “poor losers” some 


headway might be made in breaking the present 
deadlock. 

The cotton mills are accused equally with the 
woolen mills in the “conspiracy of curtailment.” 
An investigation, in fact, is reported in progress in 
the New Bedford section. The Fall 
tors explained that their association had taken no 
agreed stand on curtailment. It was pointed out, 
though, that conditions had been discussed and also 
the advisability of closing down in view of the lack 
of orders. As a contrast between their 
perity and the present outlook came the announce 
ment of dividends during the week, ranging up to 
40 per cent. It may be imagined how great was 
the temptation to shut off supplies if such bonuses 
could be continued. In the gray goods market dull 
ness continues and with it constant easing off of 


River opera- 


past pros 


prices.. “ Distress goods” have come intg evidence 
and there are sure signs of accumulations of va- 
rious constructions. Buyers are showing absolutely 
no interest in futures, which is an indication that 
they feel cheaper prices will obtain later. In 


branded lines of cotton goods the jobbers are buy- 
ing very sparingly and chiefly for filling in pur- 
poses. 

During the week the Silk Association of Amer- 
ica placed raw silk stocks in local warehouses on 
Aug. 1 at a total of 52,265 bales, compared with 
54,839 bales stored on July 1. The 
these figures was questioned in several quarters 
and the amount placed at double the fiyures given. 
Stocks in Japan are heavy and the surplus has 
reached a point where Government aid has been 
asked to restrict production. This is 


accuracy of 


suggested in 


two ways, by cutting the working hours of the 
silk workers and by reducing the acreags 

The average consumption of raw silk in the 
domestic mills is put at 25,000 bales a month. At 


present the working schedule of these plants is re- 
duced, the four-day week being the common rule. 
A comparison, therefore, of silk stock 
to believe that the material has not yet reached it: 
bottom price. If this is so it explains the hesitan‘ 
character of the demand for finished goods. Pu 
chases are being made in the trade only for fillin; 
in purposes. The yarment manufacturers are just 
as slow and careful about their purchasing of silk 
as the retailers. 

Linen has come around to the point 
porters and wholesalers find it necessary to drum 
up trade. In consequence of renewed competition 
it is reasonable to assume that prices will suffer. 
There has been a very active propaganda in linens 
to emphasize the shortage of flax, but the pre- 
liminary signs of a dull ‘trade are evident and 
enough linen may be found to supply all 
ments. . 

Burlaps are being held by importers at prices 
which can- be. shaved in the open market. The 
‘business is limited to small quantities picked up at 
concessions. 
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Bonds 


Continued from lT’age 202 

63, dropped to 61%, later got up to 
63%, fell off to around 62%, and then gained frac- 
tionally to 62%. The refunding 5s eariy sold up 
to 62%, and unen toward the end of the week fell 
otf to around 61%, while the 6s fiuctuated bctween 
85% and 864%. Chesapeake & Ohio convertible 5s 
were active, and early advanced aimost a point to 
76%, later fell off to 76, and then moved up again 
to 76%. convertible 4s fiuct:. ated 
between and 73%. The Chicago, Buriington 
& Quincy joint 4s continued their activity asd re- 
steady throughout the week around 
Chicitzo, Rock Isiand & re- 


pend opened at 6 


Prices for the 


12% 


mained fairly 
93% and 94. Pacific 
funding -4s were traded in quite freely at 
ranging between 66 and 6/44. Other issues quite 
active during the week were the Missouri Pacific 
general 4s, which fitctuated between 52'2 and 
b3; New York Central debenture 6s between 88 and 
88%; 7s between 102 and 1038; St. 
the prior lien 4s 
55% and 56%, the adjust- 


prices 


Pennsylvania 





issues, 


Louis & San Francisco 
between 


(Series “ A’’) 








contracts, between 7314 and 74%; the Union Pacific 
first 4s between 805% and 8z and the 6s between 
954% and 97%. 

Tractions Only Fairly Activ 
bonds of this group were very inactive and inclined 
to slightly lower levels. The Hudson & Manhattan 
first and refunding 5s (Series “A’”) fluctuated 
between 55 and 55% and the adjustment income 5s 
between 16°4 and 1744. Interborough Rapid Tran- 
sit first and refunding 5s were active and early 
sold down to 42%, later moved up to 42%, and 
then finished the around 4153. The Inter- 
borough Metropolitan 4's continued dull around 
11 and 11% 





week 


Industrials Active and Irregular—Several of 
the industrial issues were unusually active, with the 
price tendency mostly downward. The American 
Smelting and Refining first 5s started the week 
around 75%, later fell off to around gained 
about a point to 76, and then dropped to 
American Telephone and Telegraph convertible 6s 
advanced to 9514, declined to 95%, sold up later to 
around 95%4, dropped to 95, gained a point to 96, 
then fiactionally to 95%. The Consoli- 


75, 


75%. 


declined 



































































































































and 91. The General Electric debenture 6s fluc- 
tuated between 97% and 99; New York Telephone 
sinking fund debenture 6s between 86% and 87% . 
United States Rubber first and refunding 5s be- 
tween 77% and 78%, the 742 per cent. notes, which 
were traded in for the first time on Thursday, 
tween 97 and 98; United States Steel sinking fund 
5s between 91 and 92 and the Wilson & Co. con- 
vertible sinking fund 6s between 83 and 84. 


be- 


Foreign Bonds Rather Quiet—The foreign sec- 
tion was not as much disturbed during the week as 
a great many had expected it would be on account 
of the rather unfavorable Polish-Russian situation. 
About the only issue to display any market weak- 
ness was the United Kingdom 5%s of 1937, which 
toward the end the week off to around 
8142 from a high established on Monday of 82%. 
On the other hand the Belgium, and French 
issues did not lower their values to any great ex- 
tent. The Belgium 7s fluctuated between 97 and 
97%; the Swiss 8s between 102% and 103 and the 
City of Paris 6s between 91 and 91%. The Jap- 
anese issues were fairly active during the week 
irregular The 4s 


of sold 


Swiss 


and followed a rather course. 









































ment 6s between 614 and 62 and the income 6s dated Gas convertible 7s were fairly active, and of 1931 early sold up to 54, later dropped a point 
between 48 and 48%; Southern Pacific convertible after opening up on Monday at 97, fell off to 96% to 53, moved up again vo 54, finishing the week 
5s between 93% and 95%; the convertible 4s be- later got up to 9744, and then ffhished the week around 53%, while the first and second 4%s fluc- 
tween 75 and 76, and the first and refunding 4s, around 97, while the Cuba Cane Sugar convertible tuated between 71% and ‘2 and 70 and 71%, re- 
among which there were quite a few “seller 30” 7s were traded in at prices ranging between 90 spectively. 
STEAM RAILROADS Pe- Pay- Books Pe- Pay- Books Pe- Pay- 300ks 
m Pay- Books Company. Rate. riod. abie. ” Ciose. Comp uny. tate. riod. able. Close. Company. Rate. riod. ible. Close. 
Company Rate. riod. able. Close Conso1. Gas....iy Q Sep. 15 Aug. 11 Rio dan rulp & ; ; Underwood Typ.2 Q Oct 1 Sep. 4 
Bostou & M. pf.2 Sep. 1 *Aug. 16 Cons. CC. pi hy S Aug. 20 tus: 10 ’. pi -14 Q Sep. 30 Sep. 24 | SS ee 1% Q Oct. 1 Sep. 4 
buff. & Susq...4%4 Q Sep. 30 Sep. 15 Cos. & Co. pf... Q Sep. | Aug. 16 Savage Arms...14g Q Sep. 15 *Sep. 1 } Un. Cig. St. pf..i% Q Sep. 15 *Aug. 31 
Can. Pacific 2% Q Oct. 1 Aug. 31 Cramp & Sons..10 Stk Sep. 10 Aug. 10 Do 2d pf .144-Q Sep. 15 Sep. 1 | Un. Drug 2d pf.1% Q -Ser 1 Aug. 16 
Do pf ie S Oct. 1 Aug. 21 Crescent P. Lise Q Sep. lo Aug. 24 Schulte K. Sts..i0 Stk Aug.2% Aus. 9 Unit. Gas Imp..1% Q Sep. 15 “Aug. 31 
ieate. & pubte Ciucivle Stl. 14 2-7 Stk Aug. 31 *Aug. lo Seamans (R.E.) eas igiigs ia iv. 8 Gypsum. .1 Q Sep. 30 Sep. 15 
reg., gtd.. 1% Q Sep. 1 Aug. 10 Davenport Coal.1 Aug. 20 Aug. lo _ Nap seee 1 Q Aug.31 Aug. 16 Do pf. .. -1% Q Sep. 30 Sep. 15 
Do sp., gtd i Q Sep 1 Aug. 10 Davisou Chem,.1 — Aug. 16 July 3U SO. wens ck sce q@ Aug. 31 AUB. 40 Un. Ret Stores.5 Stk A4ug.16 Aug. 2 
Crp. c. C. pf..3 Q Sep 1 ‘Aug. 14 Lx» & Cohn pf. Q Sep. 1 Aug. 20 Semet Solvay. ..2 Q Aug. 20 Aug. 5 Ss ee 1% Q ep. 29 Aug. 31 
Del. & B. Brk..2 Q Aug. 20 Aug. 13 veere & Co. pi-ley GQ Sep. 1 Aug. 14 Sinclair Oil pf..s2 vinnie ae. 4 Do pf. 134 Q Aug. 30 Aug. 3 
Del. & Hudson.24 QW Sep. 20 Aug. i8 Det. 1. & rg pt. 1% Q Oct. 16) Oct. 1 Smith (A.0.) pf. Q Aug. 16 Aug. 2 | Un Tank Car. "1% Q Sep. 1 Aug. 5 
ill. Central 1% Q Sep 1 *Aug. 3 Diu. -. Male h...2 Q Sep. 15 Aug. 31 So. Pipe Line. .4 Q Sep. 1 Aug. 16 bo : 1% Q Sep 1 Aug. 5 
montreal Le, H. Doin. Bridge...2 q Aug. 16 July 31 S.W. P. & L..pf. 1% Q Sep 1 Aug. 14 | Valvoline Oi. 2% Q Sep. 15 Sep. 8 
P. 1% Q Aug. 16 July 31 Dominion Oil...l) M Sep. 1 Aug. 10 siand. Milling..2 Q Aug. 31 Aur. 31 Van R. Ist pf..1% Q Sep.°1 Aug. 16 
Nou ith Penn $1 Q Aug. 2 Aug. 11 vow Cnemical..1y Q Aug. 16 Aug. 95 Stand. Milling..2. Ex. Aug. 3 Aug. 21 | De 28 pt...s0 1% Q Sep 1 Aug. 16 
ee ng yg eo ae ee oP geen be Be Do pf. ........1% Q Aug. 31 Aug.21 | Va.-Car. Chem:2) Ex. Oct. 1 *Sep. 15 
a s : Ss *\ug. 20 ) Py Aug. 16 Aug. o = 4 + “ aig ~ bass 1 Sen , > 
So. Paciti ee O Oct. 1 caus St | Basunan Kodak.244 Q Oct. 1 Aug. 3 St. Oil, Cal.....2% Q Sep. 17 Aug. 14 | Wavasso Tothan.14 Q Sep. 1 Aug. 16 
Union Pacific f 1 Sep. 1 | Hastman WKodak.244 Ex. Oct. 1 Aug. 31 St. Oil, Cal.....1 Ex. Sep. 17 Aug. 14 meg 1% Q Sep. 1 Aug. 16 
Do pf . = 1 Sep. 1 | Mastman Kodak.5 Ex. Sep. 1° July 31 ot Sir’ ne J = a = — = wi Sug. Fin1% % Q Sep. 1 Aug. 14 
j 5 . oOo p f i 2 ot. m ° a) cx. Sep. 5 Aug. 5 L 5 d » 
W. ienn. R. pt.1% Q Sep. 1 Sep. 1 Do pt reeset Q Oct. 1 Aug. 31 St. Oil. Ke : ~ 7 d Do pf 2° Q Sep. 1 Aug: 14 
Ei inv. pf....84 Q Aug. 21 Aug. 11 S il, Kan....3  Q Sep..15 Aug. 31 “fe ‘ B* Os 
STREET RAILWAYS Elec. Stor. Bat. Q oie + 2 1. oe SF ig 5 ise Q Aug. 31 Aug. 20 
m cou & pf i Q Oct. 1 Sep. 13 Su. O.1, Ohio... 3 Q Oct. 1 Aug. 27 a. Py  ¢ + 
ont. aon Se Brie Lie. of...3% @ Oct. 1 Sem. i St. Oil, Ohio....1 Ex. Oct. 1 Aug. 27 Do pf... i [eo Seo 
& t. pf.... 1% Q Sep 1 *Aug. 16 | y mA . xccvensh & ae 1 July 3 White Engin’ g.. 1 Q ep. 1 Aug. 16 
J x 4 4 am. Players..&2 Q Oct. 1 1: 4 Dd. uly o , — ‘6 I g 1 Aug. 16 
Conn.R. & L.pf.t%y Q Aug. 16 July 31 | ped. Util. pf...14 Q Sep. 1 i St. Oil, N. Y...4 _&@ sep. 15 Aug. 25 White Engin’g..6 Ex. Sep. Aug. 16 
Detroit United.2. Q Sep. 1 Aug. 16 G nha & Sen. 3 16 Steel P <6 a a eae White (J.G.)Co. } 
Ki aso Elec ‘ © Sep. 15 “Hep. 1 | Set -Aepee tp a Se ee Steel Prod. pf..1%°Q Sep. 1 *Aug. 14 OS REE PE 1% Q Sep. 1 Aug. 16 
Fr. & South. .84.0 Q Oct. 1 *Sep. 1 | Gem Chemical.2 @ Sep. 1 Sicrn Bros. pf..1%y Q Sep. 1 *Aug. 20 bo Eng. pf....144 Q Sep. 1 Aug. 16 
on. Gh. & ME tat | — ons * “1% - ‘ p. ; A Stern Bros. pf.1% Acc Sep. 1 Aug. 20 Do Manage. pf.1% Q Sep 1 Aug. 16 
pf. & orig. pf.1% Q Avg. 16 *July 31 |! ¢, m4 pel oh ae hi oo op @4 Studebaker com. White Motor....$1 Q Sep. 30 Sep. 15 
Phil. Co. 5% pf.2% S Sep. 1 Aug. 10 | Gin tie 8 R ‘S90 § ~? “| fa a ' x Spe eeeee Q Sep. 1 Aug. 10 Woolworth (F. : 
2d & 3d Sts.,Ph.$3 Q Oct 1 Sep. 1 | Ga a , Co 3150 2 pe a ‘ane 5 Superior Oil. “500 Q Sep. 1 Aug. 23 W.) pf. ......1% Q Oct. 1 Sep. 10 
Tampa Ele« 2% QW Aug. 16 *Aug. 2 pce - a p tg aso hy Sow 5 Nov 5 Tacoma sr & Ww ovlworth (F. ‘. ’ ‘ . 10 
Ww —_—_ Tr. De of “1s ( 5 2) a” ger 1% Q Aug.16 July 31 20. see ees 2 sep. AUS. 
W. & pf...14 Q Aug. 16 Aug. 2 | p. 2. she aa Q Get. a By 21 Tex. Chief Oil. 114 M Sem. 1 yam 5 Ww cate Mfg....2 Q Sep. 1 Aug. 25 
Wash. — (D c.) | Gt. Lakes Tr.$1.25 Q Aug. 16 Aug. 12 Thomp. -Star.pf.49 — Oct. 1 Sep. 20 *Holders of record; books do not close. 
Ky. & b. pf..2% Aug. 200 AUB. © | Guantan. Sugar.c0e Q Se p. 30 Sep. 10 Timken-Detroit +Payable in Liberty bonds. 
TRUST COMPANIES Guantan. Sugar.j0c Ex. Sep. 30° Sep. 10 _. sxle pf. ‘ + 1% Q Sep. 1 Aug. 20 tPayable in common; |lin preferred. 
| Harb.-W Ref..1% Q Sep. 1 Aug. 20 Tob. Products. . 1} 4 Q Aug. 16 Aug. 2 {Account accumulated dividends 
Farm. L. & Tr..5 Q Aug. 2 *July 20 | Do pf I% Q Oct. 19 Oct. 9 = = = oe 
Law. Title & T.1% Q Oct. 1 Sep. 15 | Hartman Corp.. Q Sep 1 Aug. 18 
apa . ee satan Hudson Safe D.5 Aug. 18 Aug. 16 : —— 
INDUSTRIAL AND MISCELLANEOUS Hupp Motor pf.1% Q Oct. 1 Sep. ”) 
Acme T. Ist pf.1% Q Sep. 1 Aug. 20 Indian Ref.....56 Q Sep. 15 Sep. 8 
Ad. Rumely pf.l4g Q Oct. 1 Sep. 15 Do pf 1% Q Sep. 15 Sep 8 
Am. Bk. Note..31 Q@ Aug. 16 Aug. 2 Inland Steel....73c Q Sep. 1 Aug. 16 
Am. B. S. & F..2) Sp. Aug. 31 Aug. 20 Int. Cot. Mills. $1.2 W Q Sep 1 Aug. 16 
Am. Chicle pf..1% Q Oct. 1 Sep. 18 Do pf 1% Q Sep. 1 Aug. 16 
Am. Druggists.40c Sep. 15 July 31 int ~ a ester.12% Stk = | —_ = 
Bt, GOs vscias l Q Sep. 1 Aug. 18 sO pl. ..... %™ Q Sep. ug. . | 
Am. H. # L. pf-l%  Qct.. 1 *Sep. 11 Jeff. & Clee cart, sae W. A. Merchant, President, Havana, Cuba 
Am. Linseed...75c Q Sep. i5 Sep. 1 Cc. & 2% - ug. 16 ug. " ? 
DOME acuwn es 1% Q Oct. 1 Sep. 15 Kamin. “Hower 2) Q Aug. 16 July 31 Sole Depositary and Fiscal Agents 
Am. Locomo.. Q Sep. 30 Sep. 13 anston Mono..14 Q ug. ¢ Aug. 2 
Do pf. ........1% Q Sep. 30 Sep. 13 Liggett & Myers : of the Government of Cuba 
Am, Pwr. & Lt.1 Q Sep. 1 Aug. 14 ; com “ + i 3 ; ame 
Am. peaciater. 28 WY Sep. 30 Sep. 22 « of . Mi Aug. 2 
=e eeemeesies 1% GO Aug. 16 Aug. 7 L. of W. Mill 1 Aug. 21 General Balance Sheet, June 30, 1920 
Am Roli. Mill..25 Stk Nov. 1 Oct. 15 yo p sep. Aug. 2 : > . 
Am. Sm. & Ref a Q Sep. 15 Aug. 20 Lee Rubber Q Sep. 1 Aug. 14 (United States Currency) 
bo pf Q Sep 1 Aug. 13 Lehigh C. & N. $1 Q Aug. 31 July 31 
Am. Sum. T. pf 30 S Sep 1 Aug. 16 Lindsay Light. .2 — Aug. 31 July 31 ASSETS 
Am, Tobacco...3 Q Sep 1 Aug. 13 Lit Brothers. ...50¢ a = 5 — 4 Cash: 
Do, Class B....3 Sep 1 Aug. 13 Lit Brothers. ..30c Ex. Aug. 2 Aug. 
bo pf. yer 1% Q Oct. 1 Aug. 13 Man. Shirt....43%c Q Sep. 1 Aug. 20 In Vaults.. . .$40,675,390.31 
A. W. Glass pf..344 S Sep. 1 Aug. 20 Manat Sager. Fin Q Sep ; Hy 1 Due from Banks and Bankers... 31,307,945.74 
A. W.W. & E. Martin-Parry. ..50e Q Sep Aug. 17 
Filion “4% Q Aug. 16 July 31 May Des. & pt 1% Q Oct. 1 Sep. 15 Remittances in Transit. ...... 18,992,290.68 , _ 
Anaconda Cop..$i Q Aug. 23 July 17 Mad. Safe Dep. — Aug. 16 Aug. 10 - $90,975,626. 
Armour Leath..30c Sep. 1 Aug. i4 ~ rrimack uts2 2 Q Sep. : he 4 Bonds and Stocks: 
Assoc. Dry Gds. 0 pf. . Sep uly 2 Government Bonds. .... $3,142,173.50 
ie Me, accscee 1% Q Sep 1 Aug. 9 Miami Copper to Q Aug. 16 *Aug. 2 ° 2 ° ° 
Do 2d pf. li Q Sep 1 Aug. Mid. States Oil. 40¢ M Oct 1 Sep. 10 City of Havana Bonds........ 462,315.74 | 
Atlantic Ref....5 Q Sep. 15 Minn. Sugar Q Sep. 1 o—_ = Other Bonds............ 353,814.01 | 
At. Sugar Ref..2% Q Oct. BO WE. cccesuss Q Sep. 1 Aug. 15 ; : ’ } 
Do pf 1% Q Oct. Mol. Plow Q Sep. 1 Aug. 18 Stocks. .......4....0.+05 123,403.28 4,081,706.53 
Do pf. ........28 Ace Sep. Do 2d of. Q Sep. 1 Aug. 18 a 2 . ’ ° : 
Atlas Powder..3 Q Sep. Mon.L., H. : Q Aug. 16 July 31 Loans, Discounts, Time Bills, etc. 113,902,091.27 
Atias Powder..5 Stk Sep Nat. Acme....874%c Q Sep. 1 Aug. 14 Bank Buildings and Real Estate 2,093,919.70 
Beth. Steel.....1% Q Oct Nat. Bisquit. 1% Q Oct. 15 Sep 30 Gundry Accounts. 392,374.13 
Do, Class B...14 Q Oct Do pf. ........1%% Q Aug. 3] Aug. 16 y se reeereee y . 
Do 7% pf. “iM Q Oct Nat. Candy 4 — Sep. 8 Aug. 17 Customers’ Liabilities. .. eee 6,959,986.S4 
Vo 8% pf...... 2° Q Oct Nat. Candy. aw Ex. Sep. 8 Aug. 17 Securities on Deposit... 20,403,704.90 
Borden Co. 4 Do Ist & 2d pf.34% — Sep. 8 Aug. 17 er 
Do pf 1% Q Nat. C. & S. pf.14 Q Sep. 1 *Aug. 20 
Br.-Am. “Chem 2% r Nat. En. & Stp.1%4 Q Aug. 31 Aug. 11 Total..... Pa SE a ee $238,809,410.20 a 
Br.-Am. Chem.S Stk Aus Nat. Lead.......1% Q Sep. 30 Sep. 10 
Do pf. 2 — Aug a 7 oS oe See LIABILITIES 
Br.-Am. To be Int Sep. Nat. Sug. Ref..3% Q Oct. Sep. 13 Capital $5,000,000.00 
br. Col. F. & P.1% Q Aug a ow ee SE. ee ee eee peeing 
Krown Shoe....1% Q Sep. New. Cor. Cop.25c Aug. 23 Aug. 6 urplus.........-.:.. ; 9,000,000.00 
B’klyn Edison..2 © Sep New River pf. ". 30 Q Aug. 25 Aug. 14 *Undivided Profits.............. 1 1a, 220.18 
Buckeye P. L..$2 Q Sep N. E. Fuel Oil. — Aug. 16 Aug. 10 —__———— $15,447,220.18 
Burns Bros 2% Q Aug N. Y. Shipbidg. ‘$1 — Sep. 1 Aug. 12 P tins 
By Prod. Coke.1% Q Aug Niles-B.-Pond...2 Q Sep. 20 *Sep. 1 Deposits (Securities)......1.....:. . 20,403,704.90 
Can. C. & F. pf.1% Q Oct. Do pf. .... 1% Q Aug. 20 *Aug. 5 Due to Banks and Bankers..................... 1,381,850.62 
Can. Cement pf.1%4 Q Aug Ont. Stl. Prod..2° Q Aug. 16 July 31 Pension Fund for Employees.. - ae 110,000.00 
Can. Converters. 1% Aug ae 1% Q Aug. 16 July 31 . 
Caracas Sugar sf — Oct Pacific Dev....2 Q Aug.16 July 2 Acceptances and Letters of Credit....... 5 gee 6,959,986.94 
Cedar Rap. Mf. Patchogue-P lym, a RGSS RT er 194, 506,647.56 
}) eee Q Aug. Mills pf...... Q Sep. 1 Aug.-20 ne — 
Cerro de Pasco. si Q Sep. Peerl. nd & M. ii, 2 Q Oct. 1 *Sep 1 
Chi. Mill. & L..1% Q Aug. Penmans Ltd Q Aug. 16 Aug. 5 Total 0.0.2... . cece eee bee cece cece eee eees $238,809, 410.20 
Cities Service... 44 M Sep Phil. Electric. “43%c Q Sep. 15 Aug. 12 *Deduct $300,000.00 for the semi-annual dividend of 6%, able July 1. 192 
Cities Service. . 134 Stk Sep Pitts. Steel, pf..1% Q Sep. 1 Aug. 14 = spain: pe See eee Ae Sa 
Do pf. ..... % M Sep P. R.-Am. Tob.3 Q Sep. 2 Aug. 1 ‘ 5 an 
Do pl. B...... & M Sep Pr. Sti. Car pf.1% @ Aug.31 Aug. 10 Cuban business can be transacted through our associate bank 
Clev. Auto Mac.i% Q Aug Pratt & W. pf..14 Q Aug. 20 *Aug. 5 
Col. Fuel & I % Q Aug Pure Ol) 50c Q Sep. 1 Aug. 15 Bank of Cuba in New York 
Do pf. .. ool Q Aug Pure Oil.... 50c Stk Sep. 1 Aug. 15 A Bank 
Col. Graph.. 2e Q Oct. Quaker Oats.. Q Oct. 15 Oct. 1 (A State Ba ) 
Col. Graph..... 4 Stk Oct. Quaker Oats....25 Stk Sep. 30 Sep. 1 
P sgpnesnencate 1% Q Oct. a Sposa: 1% Q Nov.30 Nov. 1 34 Wall St., New York 
Colum. G. & E.1% @Q Aug. Rainier Mot. pf.2 Q Sep.,1 July 15 
Cont. Mot. pf...1%% Q Oct. Reynolds Tobac. 
Con. Cigar pf. .1\% Sep. com. & Cl. B.200Stk Aug. 16 Aug. 2 














nd 


Ss 


a Re i i |, 











New York, Monday, August 16, 1920 


THE 


ANNALIST 








men, who have maintained their enthusiasm 
through the dull and lethargie days, have organized 
the first Edge bill corporation. The Edge bill, as 
an amendment to the Federal Reserve act, has 
been on the statute books for some months, but as 


yet we have only one corporation formed under its’ 


provisions. 

Che First Federal Foreign Lankirg Association, 
formed in New York by a group of prominent bank- 
ers and industrial leaders, has been quietly blocking 
out its program with the idea of acquiring ail the 
information and all the facilities possible lor expe- 
Uiting foreign trade along inteiligent and intensive 
lines. And the amount of business which has been 
offered to this concern would surprise a good many 
doubting Thomases who believe that the United 
States is interested only in domestic affairs., 

W. S. Kies, a senior officer of the First Federal 
Foreign Banking Association, sailed for Europe last 
week, where he will spend the next three or four 
months in intensive study of the situation. What 
Mr. Kies really is doing is making a credit survey. 
He wants to find out for himself just what surety 
the foreign customers can give. It is easy enough 
to sell to a client who has cash with which to pay. 
The real trick and the art of selling lies in doing 
business with the man or the concern which has to 
have credit for a long time. Mr. Kies, equipped 
with a good many yeas of practical experience in 
arranging credits for commercial and industrial 
companies, has gone over to see what he can find 
out regarding credit conditions abroad, especially 
in the new countries where credit information is in- 
clined to be vague and at times misleading. ; 

An exnaustive study of credit conditions will do 
much good, but it won’t solve the whole problem of 
doing business in Europe. That is because after 
the credits have been arranged and the sale of the 
goods agreed to some one has to finance the credit. 
That, so to speak, is the little joker in the foreign 
trade pack. Almost anybody heie can sell and 
almost anybody abroad will buy if only some third 
pity will put up the money for the time being, and 
“the time being” in this case may extend over 
quite a long period. 

As everybody knows, there has been no big, 
comprehensive scheme for arranging credits. No 
big sale of securities predicated on foreign trade 
hus been made. A few European Governments 
have floated loans here within the last eight months 
or a year, but the aggregate of these loans is only 
a fiaction of the value of the goods we have been 
selling to foreign countries. Obviously, some one 
has been financing these transactions, and the pre- 
cise method, or methods, for there have been sev- 
eral of them, might take a little explaining for the 
benefit of those who scoff at the idea that Amer- 
ican investors must, in the final analysis, finance 
this business. 


Continued from Page 108 


In the first place, Europe has been paying in 
cash or in what negotiable securities she could 
scrape together for a good part of the purchases. 
When she pays in cash she “pays through the 
nose,” for the state of the exchanges makes this 
form of payment excessively expensive. Only the 
direst necessity could induce Europe to do this. As 
for the negotiable securities, a careful compilation 
of the available securities Europe had shows that 
she must be close to the bottom of her strong box. 
She may be able to float a considerable number of 
her own incorporations in this market, but this 
process will take a long time, and is more or less 
doubtful at best. 


DANGER TO OUR BANKS 


In the second place, many American merchants 
have been selling abroad on what is known as 
“open account.” That is, the merchants them- 
selves give the credit, and a long and indefinite 
credit it is likely to be. It is not a good business 
method to do this, but if the immediate profits 
are attractive, as in the great majority of cases 
they are, the merchants are very apt to do it. An 
open account credit, with interest compounded and 
a handsome profit on the original sale, “looks 
good” to the merchant who is not especially con- 
cerned with the more remote future or with the 
domestic banking situation. 

The danger of this second system lies largely 
in the way it affects the domestic banking situa- 
tion. The open account does not always show ex- 
actly what it is in the individual credit sheet. In 
more than a few instances it appears as “ bills re- 
ceivable,” an item of the utmost respectability when 
legitimately accounted, but one open to grave ques- 
tion when not. In this matter of converting a 
European open account of some question to a bills 
receivable designation the practice is like to choke 
up the banking structure if carried far enough. For 
the merchant who has sold abroad calls the sale a 
“bills receivable,” and on the strength of this bor- 
rows extensively from his bank. That merely is 
passing the load of foreign trade finance to the 


commercial bank, a place of all places where it © 


should not be. 

What ovght to be done, and what the leaders in 
the Edge bill company think could be done if suf- 
ficient effort were made, is to finance the slow 
credits arising out of foreign export trade in the 
general market—not in the banks at all. And these 
men are laying plans and have blocked out a 
scheme for reviving interest in foreign trade, and 
in doing so have taken into consideration the mis- 
takes made a year ago when this thing was at- 
tempted, and have profited by their year’s experi- 
ence. 

As explained by Mr. Kies just before he sailed, 
there are two ways of financing these credits. The 





Full Foreign Trade Effort Waits on Reparation Commission 


first is to create a security which will 

purpose and an investing clientele whic! 

the security; and the second is to er 

structure which will handle the short credit 

the interim in which they are undergoing th 
process of transition into the long « 

The second is comparatively 
big difficulty is in fixing up the inve 
curity. This may be an acceptance, an 
trade document which, under the amende 
me made to run for as long as twelve n 
last three months of which it may b« 
rediscount at the Federal Reserve bank 
tedly, there is not much demand for such ] 
the present time. Our acceptance market, built up 
within. the last two or three years, has not at 
tained a breadth where it will absorb v« 
bills not immediately eligible, or capable 
made immediately eligible by the indorss of 
some member bank, at the Reserve bank B M 
Keys and his associates think this market 
broadened if the people who are prima 
ested in foreign trade—the merchants wl 
to sell abroad—will concern themselve 
popularizing of the new paper. 

A second form of security could be the deben 
ture note contemplated in the Edge bill. This te 
ought to be a prime investment, and dé { 
will be if ever people come to understan¢ 
now it would have rather hard going, cor 
the competition it would have to meet with the gen 


eral investment market which is at an un 
high interest rate basis. 
And behind both the acceptance and the « 


benture note there is the question of foreig 
curity pledged as collateral. Men in the export | 


ness say they are experiencing a great deal of 
trouble in getting bank indorsements abroa In 
Germany, of course, it virtually is impossible to get 
a satisfactory indorsement. just as it is practical] 
impossible to get a satisfactory mortgage ul the 


Reparations Commission finishes its work and Ge 
many finds out what she has to pledge for he: 
own purposes and what has been pledged for the 
indemnity. In the other Continental countries there 


is difficulty in getting bank indorsements because 
of the precarious condition of the exchang¢ Bank 
ers here think pressure should be brought bear 
on the Reparations Commission to expedite its 
work, clear the financial atmosphere and allow 
business to get back to normal. If thi ; done, 
then, say the foreign trade bankers, they can go 
ahead and use their jnfluence with Am ans to 
buy the securities. This, they think, will have to 
start with the merchants who want to sell, or keep 
on selling.. It is up to them to do their part in 


popularizing the foreign trade security, and the 
bankers are sure they will. But, first, the charac- 
ter of that security has to be established 


Increased Labor Efficiency Keynote to Decreased Building Costs 


By HOMER HOYT 
Formerly Professor of Economics at Delaware 
College 

‘EVERAL recent writers in THE ANNALIST and 
other economic journals seem to be of the 
opinion that the cost of building cannot possibly 
fall within the next few years and that it is useless 
to postpone building operations ancther day in the 
hope of a falling market. I desire to season these 

positive statements with a grain of salt. 

Labor is the keynote of the building situation. 
Not only is the direct labor cost of erecting a 
building almost half of the total cost, but the 
building materials themselves are only reflected 
wage bills. As it is well expressed in a pamphlet 
published by the George A. Fuller Construction 
Company, “for every dollar spent for brick, 
cement or steel which goes into a building, from 
85 to 90 per cent. of such price ultimately goes 
back to the laborer who dug the clay, mined the 
coal, burned the brick, ground the cement, rolled 
the steel, and transported all of them over the 
railroad lines to the site of the work and built 
them into the structure.” 

Most of the writers admit that labor is the 
dominating factor in the cost of a new house, but 
they assume that there cannot possibly be a de- 
erease in the labor cost of building. With this 
latter conclusion the present writer cannot entirely 
agree. It is true that actual wage rates, while 
apparently checked in their upward movement, 
will fall slowly, if at all. But although wage rates 
may hold their own, the efficiency of labor is re- 


ported to be increasing everywhere and the labor 
cost per unit of product must therefore be at least 
slightly diminishing. ’ 

While no exact figures are available, it is 
roughly estimated by some that labor is only 70 
per cent. efficient as measured by its pre-war 
standards. If that be true, an increase of 10 per 
cent. in labor efficiency seems plausible, and such 
an increase in efficiency would spell a correspond- 
ing 10 per cent. decline in the labor cost of erect- 
ing buildings, and since labor cost is 90 per cent. 
of the total cost of buildiig, it would also mean 
almost a 10 per cent. decline in construction costs. 

It is true that there is now a great shortage of 
houses—a vacuum that amounts to a year and a 
half of normal building—and that there will prob- 
ably be a tremendous demand for new building in 
1921 and 1922 if building costs recede, but this de- 
mand should mot necessarily raise building ma- 
terial prices. Normally all the branches of the 
building materials industry are highly competitive 
with a surplus productive capacity, and if there is 
any fall in their costs of production as a result of 
increased labor efficiency this competition will 
tend to give the benefit of these lower costs to the 
consumer in the form of lower prices. Moreover, 
it must not be forgotten that when the building 
materials industries are working at full capacity 
to meet the requirements of a great building boom 
their overhead costs will be considerably reduced 
and as a direct result of the increased demand they 
would be able to sell at a lower price. 

The present writer does not attempt to clothe 
himself in the mantle of a prophet and he re- 





ligiously refrains from making any predictions as 


to the future course of building costs. The effi- 
ciency of labor may not increase, wage rates may 
start upward again, the old competition in the 
building industries that kept prices down toward 
costs may be much weaker than formerly, and for 
any or all of these reasons building costs may 
stay on their present plateau or even ascend highe 
peaks. 

It seems.safe to say that we will probably never 





live to see the day when building costs fall to the 
old pre-war level. But building costs are not only 
far. above pre-war levels, but they are above 
their armistice level, and it would not be impossi 
ble for these costs to lose some of the gains they 
have made in 1919. Building material prices were 


kept unduly depressed during the war and it was 
only natural that they should bound upward after 
the pressure of the Government boards was re- 
leased, but the writer believes that building costs 
may have bounded upward too far and it a re 


action might conceivably take place that would 
cause them to drop 10 or 15 per cent. below their 
present pinnacles. 
UKE J. MURPHY, formerly of t! 
Bank of Commerce in New York, has been 
elected assistant cashier of the North American 
Bank 


1e National 





HE Mercantile Bank of the Americas announces 

- the appointment of A. F’. Lindberg as Assistant 

Manager. Mr. Lindberg was a member of the Nic- 
araguan High Commission. 
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New Issue $5,000,000 
National Cloak & Suit Company 


Ten-Year 8% Convertible Sinking Fund Gold Notes 


To be Presently Authorized and Issued 
Due September 1, 1930 


Dated September 1, 1920 
Interest payable March Ist and September Ist 

f $I), $500 and $1,000, registerable as to principal only, redeemable in whole or in part 

ny day prior to their maturity upen thirty days’ notice at 106%, or for 

in either case plus accrued interest. 


Coupon Netes in denominations « 


at the option of the Comp on it 
sinking fund at 105, 


Interest payable without deduction of normal Federal Income Tax not in excess of 2%. 


Convertible up to and including March 1, 1930, at par into Common Stock at $100 per share. 


Notes called for redemption retain right of conversion until redemption date. 


The Company will make payment to the Trustee on or before Dec. 1, in each calendar year during the 
life of these notes, of cash sufficient to call and redeem notes at 105 and accrued interest, 
as follows, viz.: 5% of the total authorized issue in each of the years 1921 and 
1922 and 10 thereof in each subsequent calendar year, the notes 
so to be retired to be drawn by lot by the Trustee. 


COLUMBIA TRUST COMPANY, NEW YORK, TRUSTEE , 
For information regarding these notes, we refer to the letter of Mr. 8. G. Rosenbaum, President of the Company, copy of which 
can be obtained from the undersigned and from which the following is summarized: 


The proceeds of this issue will be applied to reduce the current liabilities of the Company and will substantially increase 


its working capital. 

The notes will be the direct obligaticns of the National Cloak & Suit Company, which has no other Funded Debt 

They will be issued under a Trust Indenture which will provide in substance, among other covenants, that so long as any 
of these notes are outstanding: 

Neither the Company nor any subsidiary will mertgage or pledge any of their real or personal property 

now owned or hereafter acquired. This covenant shall not prevent the Company or any subsidiary from pur- 

chasing property subiect to a mortgage or frem creating a purchase money mortgage to the extent of 75°% of the 

fair value of the property purchased, nor from pledging as securities for ioans made to it in the regular and current 
eonduct «f its business, accounts receivable or other liquid assets or stocks, bonds or other securities owned by it 
other than stocks or securities of subsidiary or controiled companies. 
of tangible assets over the sum of 


The Company and its sutsidiaries will at ell times maintain an excess 
of the principal amount of said 


all its liabilities, exclusive of these nctes, in an amount equal to at least 200% 
notes then outstanding, and will at al] times maintain its net current assets in an amount equal to at least 125% 
of the principa' amount of said notes outstanding. 

The Cempanv wl declare no dividend cn its Common Stock at any time when such net current assets shail 
of the aggregate principal amount of said notes then outstanding. 

FINANCIAL 

The net current assets of the Cempany, based upon its Balance Sheet at December 31, 1919, after in- 
cluding the proceeds of the present issue of notes, but not taking into account expenditures on Fixed Assets 
of approximately $1,€00,CC0 ircm Jen. Ist te dune Z&th, 1£20, and nct including any other changes arising in the 
regular course of business during that period, amount to $9,128,682.57 and the tctal net tangible assets amount 
to $14,280.265.56 

After giving effect to the saving of interest, net profits available for interest on these notes during the 4-year 
period 1916 to 1919 inclusive averaged $2,423,136.20. 
charge on these notes is $400,000, which will be gradua!ly reduced as the 


not be at least 150°, 


The maximum annual interest 
notes are retired by the Sinking Fund. 


The net sales of the Company have increased from $15,164,727 in 1914 to $39,449,985 in 1919. 


Frice 100 and Interest, to Yield 8% 
It is expected that temporary notes, pending the engraving of definitive notes, will be ready for delivery, when, as and if issued, 
on or about September 1, 1920. 
This offering is made in all respects subject to the due authorization of the issue by the stockholders, their creation and delivery to us, and 
the approval of all matters by our counsel, Messrs. Sullivan & Cromwell of New York. Concurrently with this offering, the Com- 


pany is inviting subscriptions from its stockholders. Reservation of sufficient notes has been made for stockholders 
who have not waived their right to subscribe, so as to enable us to offer the notes for public subscription. 


Lehman Brothers Goldman, Sachs & Co. 
New York City New York City 


We do not guzrantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate. 
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LONDON DIRECTORY 


with Provincial & Foreign Sections, 
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Senator Harding 
and , 


Governor Cox 


“enables traders to communicate direct with 
MANUFACTURERS & DEALERS 
in London and in the Provincial Towns and Industrial Centres of the United 
Kingdom and the Continent of Europe. The names, addresses and other 
details are classified under more than 2,000 trade headings, including 


EXPORT MERCHANTS 


with detailed particulars of the Goods shipped and the Colonial and Foreign 
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The Peace Treaty and the League of Nations is the 
issue which the Democratic candidate for president 
‘will present to the voters, the Republican candidate 
being opposed to both League and Treaty. 

To understand the question one must read the docu- 
ments. Both are printed in actual form in Current 
History Magazine for August, 1919. Any one now 
sending a twelve months subscription for the mag- 
azine will recéive the August, 1919 number, free of 


as a 


Markets supplied; 
= STEAMSHIP LINES 


arranged under the Ports to which they sail, and indicating the approximate 


Sailings. 
One-inch BUSINESS CARDS of Firms desiring to extend their connec- 
tions, or Trade Cards of 


DEALERS SEEKING AGENCIES 
can be printed at a cost of 8 dollars for each trade heading under which 
they are inserted. Larger advertisements from 10 to 80 dollars. 


cost. 
August, 1920 issue now on newstands, 200 pages, 


illustrated. 


Address: 

CURRENT HISTORY 
Times Building 
New Y.erk' City 


A copy of the directory will be sent by parcel post*for 10 dollars, nett cash 
with order 


THE LONDON DIRECTORY CO., LTD., 
* 25, Abchurch Lane, London, E. C. 4, England. 
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